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growth, saystHua .“± year ! to «*! 


BY COLINA MCDOUGALL 


■m , . m grocery prots w. h* Chairman Hua Rno-feng, China’s leader has indicatetEm a major speech how 

CiHITtIa rising more slowly this mon£ “S coijiitry will resume speedy economic development The speech may well 

iSMULUG’ iwo/tJISS?? Ti W Grocer y tnark the watershed between a China which has groiin increasingly radical 

to 244. S2, comp ■ ™.s ov ® r ,t^ e last 20 years and the practical policies .which are apparently 

Tn P frr«* ... S= r ceTXt rise las * month'-and a scheduled for next year and beyond. 

in an effort to bridge the gulf 3-& per cent jump in December r»„ «... ; ■ ' 

between the Salisbury Govern- year. ■ _ the annrifersary of direct and indirect and build toTinsike a major policy speech 

ment ami its black Nationalist But improvement may be SwiiK Chiaa *« to a P° ,werful socialist dmpn§ »t- suggests that most of 

opponents over the S short-lived, as shoppeis fare big “ft C0 ^ T1 H y T( v , ^opposition from the “gang’s- 

■ . . 1 1 C P“in lu . HI l“oO ■ OH LUG COilUtlv S 10 Ppbino Rfldin liQc Hpcti Q:mTYD Cimnhrtprc hie hnan riinnT<neearl 


ferenoe in Geneva , leaves Page 11 Chinese terminology: has circulated in the West for |pJe task of criticising the 

London to-day on a diplomatic This suggests that Chairman some years, this is the first time “ gang " was to continue in 1977. 

shuttle through southern * STATE INDUSTRY chairmen Hua intends to return to the it has been officially published. Ha p said, though those who 
jy-flra Plan to press for freedom to more flexible economic and The speech deals with the t yald be persuaded ro rejcci 

manage their own financing with- political policies of the ’50s. relationship between, heavy them must be allowed to do so. 
Dunng visits to six African out restrictions imposed by the Hua^ lenzthv sDeeeh. mart** at industry, light industry and agri- Daily unrepentant followers. must 
capitals. Mr. Richard is expected Treasury. Most chairmen the clonus mssot 5! n*r culture, the growth of the bCPUnished. 
to meet the Presidents of believe that the time is ripe— ionai •* rJam from Taichai " economy and the needs of de- Communist Party would in 
Zambia. Tanzania, Mozambique and that the state of the capital conference on agriculture j n fence, “ counter-revolutionaries ” re have preeminence, as 
and Botswana: Rhodesian Nation- markets is right— for them to cut Peking on Monday reviewed the 311,3 the rest society (Mao said: Ef« v,ous statements since Hua 

aiist Leaders; and the Prime loose from Treasury purse- events of 1976 and outlined the “Execution is too permanent took over hawa made clear. 

Ministers- of Rhodesia and South strings. Page 5 tasks for the comine year 311(1 between China and other ,J =This indicates a return to 

Africa. . ~ . .. r * . ' countries, especially over matters orthodox parry control, with soft- 

ThirtvoTohi * GOVERNMENT is expected to The deatns of Chairman Mao 0 f foreign technology and capita- palalJins on military support 

Thirli-eiBbt Doernias and eight announce its decision' on and Premier Chou En-lai had list efficiency. and th*» policy of rapid 

-African civilians have been Killed measures to save the power led to the attempt to seize Hua j effect attemptin" promotion for voting officials 
over the past six days Rhode- station supply industry early in power, by Chairman Mao’s To pn t the clock back to lhe P mid- -vuiiicb Mau favoured “since the 
sian security forces «□ Salisbury the New Year. Indications are widow and her associates-the tSntSl of the Cultural Revolution 

Eatd. Page S that it will tell tthe Central Elec- "Gang of Four --an attempt w -EE .**We must improve the demo- 


Mirror hit again 


Earn, rages that it will tell tthe Central Elec- ^ans 01 r our —an attempt Great Leap Forward and the "We must improve the demo- 

tricity Generating Board to start had almost led to conflict cuIt^lRevolution ctttic life inside the party and 

•_ ... a steady ordering programme of “Should their scheme have sue- revolution. afiong ^ Ie * Hua a / ded __ 

CaDG riotins: power stations, starting with the ceeded, that would have led to p „ a'fngn that a freer atmosphere 

& Drax B project at Selby. Page 5 a great retrogression and split | .OmPrfinCft miy return. The party was to 

|f file our party and country and purified aDd reconstructed. 

1111,5 • SCOTTISH SHEPYABD, AiJsa touched off a major civil war," Then, the country was com- S prevcotthekindofi^Ste 

Welfare workers are trying to Shipbuilding df Troon jis putting Hua declared. pleting a successful five-year triflt h ad become common in 

estimate the scale of the refugee off nearly 100 of its 700 workers These problems had been plan and the sense of purpose recent years, 

problem in Cape Town’s black and ®®y s .there will pe more compounded by the disastrous and unity among the people of .iLow-level peoples' congresses 

townships after Christmas riot- redundancies in_£ummor unless earthquakes" China suffered China was strong- are to be held next year, a hint 

ing loft 26 dead and 106 it- wins orders. Page 5‘-. during the year and bad weather Hua can do this without losing that another session of the 

seriously injured. Hundreds fled ■. i. Pj 7. affecting harvests. the authority of Maoism-, by National People's Congress held 

to other townships. BackPage K|Q TQ l|lt Chairman Hua summarised appealing to earHer writings and id 1975 under Premier Chou's 

Mao's basic policy in his “Ten speeches of the great Chairman, auspices may take place later. 

_ ' - oar mifnilt ■ Great Relations "speech as: “We While the ability of -the ['.This also suggests a return to 

Mirror hit again “i. a “ A , ' must mobilise all positive factors, Chinese leadership to call af more constitutional type of 

. • NEW INITIATIVE ^planned both inside and outside the party, national conference on the scale government than has been seen 

Southern editions of the Daily to help raise productivity in the both at home and abroad, both of the present one, and of Hua tn, China since the ’50s. 

Minor failed to appear again to- car industry. Mr. Erie V&rley, . : r — Hi 

day because of the dispute over industry Secretary, wHjh union . \ 

r-jy and time off for the Christ- chiefs Mr. .Tack Jones -rand Mr, • % . % i j * A 

r “***"’- _ =™“r lis Revenue, unit. mv?mgates 

Trains halted ..- together to . discuss wayx of ., .... 

„ _ . , . improving performance: . ' _ . _ _ 

Many Eastern Region tram BackPage A* • • 

TUC ^ secretaT7, Mr. |HI| [111^11011^ ^ BFICIII^ 

.trivets* dispute. Page 5 Len Murray, was chairman at ILlilAE 

talks In London last night in a 

* . n ■ bid to settle the Strike by elec- BY MICHAEL LAFFERTY, CHY STAFF \ 

Arms talks move trioaus at the Rubery Owen car 

components company. Back page THERE is widespread unease cedented advice from their whereby all the Common Market 
A now strategic arms limitation . Wjl4 , TC /vAnkinw among forelgn-owned companies accountant tax advisers. tax authorities would agree to 

auveement with Russia is to be •.WAGhh U7UNUL which sets trading in Britain about the Mr. Iain Stitt, a partner in co-operate with each other in tax 

Muight by Mr. Jimmy Carter, p3y for Britain s, ac tivities of a new Inland accountants Arthur Andersen and inquiries. 

t'.S. Frrsident-olecL Back Page. ,or ^ _ z® Revenue special unit which is a leading authority on the new The build-up of the special unit 

wound up by the Government, investigating the pricing policies unit, suggested at an Institute of follows the conferment of in- 

„ , £ ^. _j Tbe ^ 11,1,5 V, ? nl , J®®, of multinationaUcompanies. Chartered Accountants course creased investigaton - powers on 

Migrant ‘curbs’ SW J# .regional negotiatmg ■ .oecial e ^ lier ttls y V‘ T tt . aI io the I9re Fln»« 

. councils. Page 5 as a result of tne .special should consider “playmg-off * ct i 

Imnueration on a selective basis _ _ < units work several major t h= nvainst nthPr ‘ 


. *. 


multinationals’ pricing 


BY MICHAEL LAFFERTY, CITY STAFF 


A new strategic arms limitation 
aureemeni' with Russia is to be 


Mlg:rant ‘curbs* 

Tmmivration on a selective basis 


councils. Page 5 


peciai should consider “playing-off" ^ ct j 

"SJI Revenue against other " Until the unit was established; 


ami the nrintiug of their own • RESCUE operation has been foreign-owned companies have Government departments and V nit was ■ 15 

si .imps and banknotes are among agreed in Paris by 15 commodity had their tax affaire reopened for attempt to^ring^t into'conilict ! ” lll , t,Datl0na ’ wiS lik-P 

„ I, -.mcirfpmd hv tradinp housps to save the Ivorv „n tn sir or Avioiis wars, and in “ l iLrS“.7 J L. affairs were dealt with, like 


proposals u> be considered by trading houses to save the Ivogr up to six previous jeare, and in wirt ^ overseas tax authority as tbo^fof^v otifer companv bv 
Tiic States of Alderney lo stimn- Coast shipper, Jacques Bong, some cases substantially in- part of their tactics In any pric- the tices 

Idic t fur island’s weakeiung after a failure to deliver 15 r 000 creased tax assessments have in" inquir>". Jf local inspector oi u w-es. 


economy. tonnes of cocoa at the contracted been made. national companies with ^ ?„ be^nded'Srer ?o 

price. The 15 houses must now Twq ma j or U.S.-controlled worldwide interests are able. 5 h " „n e J,i t0 un it in London for 

. . , pay higher prices and face losses mumDatlo n als , the IBM 'com- through the broad spread of their JSaSte Stent in 

Fukuda. Cabinet of about fl5m.. which Bone wifl pilter group ^ H 00V er business, to exercise a wide -eparate 1 atten a. 

meet over seven years, “age M domestic appliances group, are degree of influence over the According to loading tax ac- 

Rcmsininq posts in his Cabinet muiTvn ctatfs huI ■> among those companies currently prices paid by their subsidiaries count ants, the Inland Revenues 

were filled by Mr. Takeo fukuda, • VNlTbV nao a havin discussions with the for imported goods, as well as Srst move in a proposed pricing 

Japan's new Prime Minister. record mommy traue aencii ot R evenue about their transfer- over the prices charged for their inquiry is to ask a series of 

Pa.gr 4 S90bni. last m°nui, ‘argeiy p r j c j n p policies. As reported in exports, and hence their profits, detailed questions about intra- 

because of a sharp rise in mi the jPi naBC j a | Times in April, the . group purchases, sales, interesi 

_ .. xs— »«* imports and a drop m 1 tarm g^ss.based Hoffmann La Roche Investigatory payments, management fees, re- 

Believers Tight exports. Tile deficit for the^^ at ^roup's UJv. subsidiary, Roche , , , „ search and development expenses 

. . _ T1 months of, the year is aooct prnHucts. reached agreement -The Inland Revenue is con- 2 nd rovalties. Such Questions 


Page 4 


• 1 1 ■' Believers fight 

l 1 j 

L *‘ nimdvnl5 :n Russia formed 
Christian Conumuce to dcrc 
4 - the rights of believers. 


“1*^1 


l k tary restraint on 

KOUna-Up - ■ ■ Europe next year. I 

< STOCK EXOMUE 

lieum allowed to finish work wt ^ EQUITIES edged 
■ ~ 10 p.m. on Now ^ ear's Eve. shortened session 0 

Christinas Eve, wil 
New I’TVSidont «' f Mn* la 15 Dr - buying interest ah 
Anion Ruttigioc. »S. holidays. The F 


, . . . 1 .,.uw V .B, .nnnnnu ha.nnu.uv, .The Inland Revenue is con- £n d royalties. Such questions 

lorniLa S5bn.. in sharp contrast to the w j{ij Revenue on a basis for cerned to establiah whether the ^ave rarelv been asked before 
lo acicu big surplus last year. Page 4 determining its tax liabilities for prices taken into subsidiaries' according to some account- 
S " m J^VPAN’S six major steel pro. th e seven years to December, accounts are fair or are pitched , dQls many of them are too 

?uirf'will continue their volun- } 972 - which witimvolye its pay- « e ^K e,al 7 t'oeoreUcal lo have any relevance 

depresses proms n tne u.n. t0 CDmpany eoncerned. 

But m ultra atiDnal companies _. „ „ . _ . 

sav ttipv arp in sp.rirms dancer nf The Institute of Taxation bas 


Ninety-five people were foareo ut noon. 
riroiuiVd after an Egyptian bo-it 
sank in the Red Sea. At least • GILTS wen 
23 people died when an old at the s-nort 

people's home in SL John s, N^'** jn anticipat 

feumnund, caught fire. More than easing in 
40 ncopLc were feared druwned Rate, while 
when a boat sank off the Celebes, were unebat 
Indonesia, in a storm. — Stock nuxki 

Film actor Ricl.ard Todd is wm- •**}***{ 
fumble in Grantham Hospital, at .1J0I-K 

Lines., after a heart attack. Earlier rep« 

Wr.si country was the worst hit COMPANIES 


• JAPAN’S six mai or steel pro- me seven years iu uccemuci, ...... an IS. many 01 xnem are too 

ducers will continu^ their volun: l 073 - which wfU involve its pay- « a _ 3rt'6cial ly theoretical lo have any relevance 

tarv restraint on exports to U P 1:0 to the tax depresses profite n tiie U.h. t0 the company concerned. 

li 1 * . i authorities. This followed a But multinational companies , . _ . 

Europe next jear. P g Monopolies Commission report in say they are in serious danger of The Institute of Taxation has 

CTdPlf EYPIliHCP - April. 1073,. on the prices charged being taxed twice on the same recently juked the Chancellor or 

alUwn tAUnRIloC by. the company for the drugs profits because of the vigilance the Exchequer to see that the 

• EQUITIES edged down in the Valium and Librium. . of tax authorities in other lead- Revenue takes a less strict atti- 

shortened session of trading on The manner in which the unit ing industrialised countries, par- tude in pricing inquiries, and 
Christmas Eve, with a lack.of. i 5 alleged to operate has led to ticularly the U.S. and Germany, commented that it is very ttif- 

buving interest ahead of the bitter complaints from some com- They are also very concerned ncult to see the purpose of many 

holidays. The FT 30nShare paoies and possibly unpre- about a proposed EEC directive t>r the Revenue questions. 

Index ‘fell 1.3 to close at 343.4 : 


0 GILTS were marginally better 
at the short end of the market, 
in anticipation of the further 
casing in Minimum Lending 
Rate, while longer dated stocks 
were unchanged. 

— Stock market report# Rage 15 

• WALL STREET was up 5.74 
at 14)01.83 -near the closer 
Earlier report, Bags 12 A, 


Hie holiday continues for half 
Britain’s workforce 


BY MAX WILKINSON, INDUSTRIAL STAFF 


AT* THE end of the official trial companies are declaring a Dutch and the Danes have had 
Christmas Holidays, to-day about Full 10 days* holiday over Christ- no holiday " m lieu ” of the 
half Britain's workforce is edti- mas, Clarke Chapman said the week-gnd. and were back at work 
mated to be still at home, and time would be used for factory on Monday. 


- - n ._ r ~ of .krr* prrmm, mated to oe Sim at Quaie, HUB ume woum oe useu iur iatuir> .-uvuuay. 

wm>n snow swept ni.my parra ^ DUNFORD AND lllioit maD y intend to stay away for maintenance. In Belgium and Luxembourg. 

Britain shareholders are S ,ve11 10 , ur a V e e k to ten days more. In many cases, the week's the Govern moms declared only 

. , . jrj . ......Nh- roasotis for rejecting tne Por ma ny factories, this Christ- holiday is set against the annual one extra day's holiday, un 

Si’i'iilisisiront Rrita.n art »a nver bid. by Johnson afld — Vnt. thu holirlav entiilement- hut in some Mnndav. rtniv th*> imlinns tnnk 


icss than a ran of nonoy 
year. Drought was blamed. 


Page 10 


pan?s Mfinono ] ie . mach longer than in uermany, tor me wmsumas penou. an extra nay tor i\ew \ear. 

ti„nkfast tn b0 referredto the P 'p Ti r\ ce , Holland and Scan- In V/ales, the mines are closed The Jong shutdown brought an 
Sttwkii of hone J. “ l ti ®}{, v are Commission. Pa*c 10 dinavia. from December 23 to January 3. opportunity to retailers, which 

Abbey, Devon, which usu. DEBENBWJHS is buying the because of widespread British Leylznd -wi-tl also shut many of the major stores were 

J » Than usual department store. Blundells of i n previous years, down for the whole of the week, eager to grasp. In Oxford Street, 

25H?% hiv£ Produced Luton, from Country and- N«ff mail y compa njes have decided to GEC said the holiday areange- London, the January sales 

hccaube the ^-0 hive, p ^ T<Jwrn properties for ctos / for wfioie of this week, meats varied between different started yesterday. 

J? «a « blamed. Page JO - in Scotland some of the larger factories, but some would be By to-day, retailers predicted 

yea , Drought ' manufacturers do not expect to open to-day. the New -Year spending spree 

— — — — — <w> mi/nh of tbeir workforce next In some areas, manufacturers would bp in full Kwino beinjvi 

week either. ' have preferred to dose the by the large influx of foreign 

<;terlioc down the ages 9 Mr. Matthew Neill, chief execu* plant completely for a week, and visitors eager to take advantage 

Jtbnrfwtfin tmisraclx ... s T.wrinian - 2 tive of the Glasgow Chamber of thus save overheads rather than of the favourable exchange rate 

oacsia p JUS4 ^*. C . Commerce, said most companies re-open for a few days with the and comparatively low shop 

O.V OTHER PAGES - 2 would be dosed on 'Monday .and risk .of disruption to production prices in Britain. 

..... „ | BI |. company w Tuesday this week and next. schedules Paused by absenteeism. & The Post Office estimates that 

*nt v.i ■» L-hjfr a Wcmht' “ -;But &e added: “Some of the In some cases, there is a Christmas mall was up by 25m. 

guiMtas Roto *» YtatSWi." r r" iS larger manufacturers will be safety risk if certain workers do letters or about 3 per cent on 

lS^“^ 0,an f S ^ closed until Wednesday of next not turn up. last year. All mail posted by the 

ctksmwii ... ..... ^ s JSSlSuciwip u week', and it is very likely that. The week's holiday at Christ- recommended dates had been de- 


features 

C Sterling down the ages 
Rhodesian prospects ... 9 Justinian * 

O.V OTHER PACES 


» SSLffW.^ ” 

SuiHtaa’ Noic* ' . » Artl6, r..::: § £' 

Dianf IS l*«e« j* wofW Value of 

&SSL.I ciiS * »***£ sr*.;- I 

JBU&3ZL 'i SSTSJSSi-** 1 ? maSFE* 

£EZmZ~y S . 6 Dimfonl** sn,J ? 


Lcttort Value Bf — 

uh ^ statements [dMBfi until Wednesday of next not! turn up 

arss A": • jmxssr*—. •* « » n** *&•. 




■ some people will' not think it mas, which is now becoming an tivered. 
u. worth coming in again before the accepted part of the British in- In spite of very heavy posting 
M week-end.” dustrial scene, is by no means after the recommended dates. 

In the north-east of England, common in the rest of Europe, most of this mail had been 
where most of the heavy indu- The Germans, the French, the delivered loo. 


THE SAUDI Government uiil 
raise its crude oil production 
from the fields of the Arabian 
American Oil Company to 10m. 
barrels a day during the first 
quarter of 1977. 

Quoting official Saudi 
sources, the latest edition of 
the well-lnrormed Middle East 
Economic Survey describes 
this increase over and above 
the old 8 -5m. h/d celling as a 
“ first step." Output level will 
subsequently be reviewed on a 
quarterly basis. , 

Saudi Arabia is understood 
to he planning a substantial 
boost iu direct saies by the 
Slatp to third parties so that 
Its decision to limit its own 
price rise to 5 per cent, will 
have an impact on the market 
worldwide. 

Because of storkpiMng 
before the Organisation of 
Petroleum Exporting Coun- 
tries 1 conference a fortnight 
ago, ,the U.S. shareholders In 
Aramro expected to lift less 
crude oil in the early part of 
the year. 

Moreover, the sales price for 
the Saudi heavier crudes will 
involve a rise at less than 5 
per cent. For Arabian Medium 
(31 degree API gravity) it will 
be up 3.6 per cent, at $11.69 
a barrel and for Arabian Heavy 
(27 degrees) only S per cent, at 
.$11.37. 

This is in line with the 
recognition — shared with other 
OPEC members — that heavier 
crudes have been over-priced 
relative to the lighter ones. At 
the top end of the market Ihe 
Saudi increment will be 
exactly 5 per cent, for Arabian 
Light (34 degrees) and Berri 
(39 degrees) at S12.09 and 
S12.48 respectively. 

Yesterday an Aramco official 
in New York was quoted by 
AP-Dow Jones as saying: •* We 
expect production wil drop off 
a little” from the rate of 9m. 
h/d at which it has been run- 
ning recently. 

Evidently, however, the 
Saadi Governments intends to 
make up the difference by 
entering into . new contracts 
with third parties other than 
the four major oil companies 
which are partners in Aramco 
(Exxon, Texaco, Standard Oil 
of California and Texaco). 

It is uncertain Just how 
quickly Petromin. the Slate 
petroleum corporation, can in- 
crease its direct sales. Over 
the past year they have been 
running at only 200.000 b/d 
and in Saudi Arabia itself 
doubts have been expressed as 
lo whether the Government 
agency is geared lo entering 
ihe market quickly iu a big 
way. 

After tiie OPEC conference 
Sheikh Ahmed Zaki Yamani. 
Saudi Oil Minister, said that 
Aramco’s installed production 
capacity was lLSm. b/d. 

Lombard, Page 2 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE COST of borrowing for 
industry is likely to remain at 
the current high level in the 
immediate future in spite of a 
further \ per cent, cut in Mini- 
mum Lending Rate last Friday — 
for the second successive week. 

MLR now stands at 14i per 
cent., compared with the record 
high Df 15 per cent, between 
early October and mid- 
November. 

1 The further reduction had been 
^widely expected and is in line 
with the official aim of only n 
gradual step-by-step reduction in 
MLR. 

! However, MLR has not yet 
I fallen tn a level which provides 
immediate scope for a roduc- 
ItiDn in the clearing banks' lend- 
ing rates, which at present rest 
on a base rate of 14 per cent. 


BUIKtfLHGUSD i 

MINIMUM i 
[LENDING RATE 


The experience carlur 
year when a small cut in Mi. 1 . 1 
\ rTlifrOOA * hvlped further to undiTnnsiL.- 

UIll confidence has meant rb..-t !.'ie 

The ceneral view of the authorities are reluctant u. take 
cl carers is that at least another t* n> ri! \ k . " llh thu s ’ l0tt jeeowry 
•» per cent cut in MLR and *" , n K l ‘ u . , ,\ d 5 


I strucuirc. PreSerit interMt raIe yet'boeu reached on the ^torlin; 


This is partly because recent k^ 30 ^- 
tight conditions in the short-term ^ £ . 

money market have pushed rates NatPlV 1101 
up to a level at which there has J 

been some margin for arbitrage There are hopes within the 
activity — where top quality, blue- Government that some kind of 
chip customers can borrow from safety net arransement can be 
a clearer at 15 per cent and lend agreed at the meeting of central 
at a higher rate to the market bankers in Basle on January !0 
for short periods. in view of the progress made at 

This activity has apparently last week’s meetings in Pans, 
not been on a large-scale and But there are still a number of 
money market rates may have important points to be resolved, 
been exceptionally high last so it is not certain that final 
week. But there are indications decisions will be reached at the 
of a continuing switch-hack of Basle meeting, especially since 
borrowing to the elearers by the U.S. Administration changes 
large customers. ten days later. 

In any event, the clearing Until this issue is fully 
‘banks are not planning to take resolved, the authorities are 
immediate action and will wait clearly going to limit the rate of 
i until the New Year to see if decline m MLR. Indeed, last 
there is anv further decline in week they were determined not 
! UI R; only lo restrict the fall in > •*'-**- 

| The latest reduction in MLR to | per cent., but to ensur * « 
i means that the chances of an Treasury Bill rates a ' 

1 onvltr in K.iiMjnh A \ ll Hilt rlrftfl tn -t-E. 


cent reduction in MLR since red in the week before. 
mid-November should be suffi- This aim was achieved ^ 
cient to ensure that a majority clear signals From the Bank to 
of societies will agree to post- the money market and. in the 
poqe a decision for at least a event, the bill rate declined on Iv- 
in on th when the Council of the by 0.146S per cent to 13.6100 per 
Building Societies Association cent. 

meets in ihe middle of January. Once the sterling balance iisne 
The Treasury and the Bank of has been resolved, and signs 
England have heen determined emerge both nf an improvement 
to avoid a precipitate fall in in- in the balance of payment? and 
terest rates principally because in the underlying rate of inlkt- 
of the possible impact on ster- tion. there is the prospect of a 
ling. Mr Denis Healey, the larger decline in interest rates. 
Chancellor the Exchequer. This hope is clearly crucial to . 

fJ!!j 1“ ! aS i i w any discussions with the OBJ 

that be expected only limited and ^ Tuc over futurc indl ,._ 

s interest rates in the trial and economic policy, 

immediate future, but the __ . . . , 

declines should “ gather pace ” Mortgage rate nsc Tears recede 
in the latter half of 1977. Page 5 


( ku '-rdsi-sip-ncms) 


Have you currency financing requirements as a result of ihe 
latest amendments to exchange control regulations? 

If so, why not contact our nearest Branch Manager: who will 
be pleased to advise you: 


Birmingham 

Bristol 

Glasgow 

Leeds 

Liverpool 

Manchester 

Sheffield 


: (021)2367402 
: (0272)299071 
: (041)2040505 
: (0532) 446731/4 
: (051)236 6213/7 
: (061)2365457 
and 834 7244/6 
: (0742)738741 


Or any of the London branches at: 

Bishopsgate : (01)623 7500 
King William St. : (01)623 7500 
Mayfair : (01) 499.6116 

Regent St. : (01) 930 3708 

Trafalgar Square : (01) 930 3725 



Bank Limited 

helps you throughout the world 

Head Office; IQ Clements Lane, London EC4N TAB • A»cb exceed rSfiSO million 




/ 




..Hu 


LOMBARD 



prices 
sterling saga 



BY SAMUEL BRITTAN 


THE REFUSAL of the Saudi 
Arabians and tiie United Arab 
Emirates lo &o along with a 10 
per cent, increase ih the price 
of oil has u significance going 
far be} ond energy matters: It 
the first sign thal the inter- 
national cost structure is at last 
starling to give way and that the 
resir .lined demand policies of 
V.'esvm countries are beginning 
u a (Tecs prices and not ju>t cut- 
put jnd employment. 

It is. of course. stiH necessary 
to keep one's fingers crossed. 

There is the problem of expand- 
ing tery quickly the production 
.inJ delivery of oil from Saudi 
Anht:i and her ally. There is 
nSa the political element. The 
dcc;.-;:on of the OPEC dissenters 
appears to be connected with 
Mid.iie East peace moves: und 

if these dn not come off. they 
could \e; rejoin the cartel as 
fa!! M-u"! :n; members. 

Rut there is a pood chance, to 
put :: no hichcr. that the Saudi 
Ar.Yr-i.ins tnd Emirates will in 
She end expand output to meet 
evirj (ionium! at :i price of 5 per 
cent, above that reipning for the 
preceding 13 months. Most of 
:!’? other countries produce as 
in uen a« they can for revenue 
purpose.*., und the Saudi Arabians 
are the residual suppliers who 
balance supply and demand. If 
they fulfil this mle ihe other 
tl «»PEC members will not be 
able to maintain their 10 per 
cent, price increase and the 5 
per cent, rise will prevail. If 
there were to be a political com- 
promise the Saudi Arabians 
might gr. up a point or two rn 
price: bui to concede the whole 
It) per cent would now be a 
C!U*ur IoS> of face. 


pared with what would otherwise 
be expected. 

The Oil move is moreover ihc 
only kind of stimulus to real 
demand which is not inflationary. 
On the contrary, it is associated 
with a check to infiationary 
expectations and will make it 
easier for countries to keep their 
money supply in check.. If any- 
one has tried to tackle the 
inflationary problem at a stroke 
it has been Crown Prince Fahd 
of Saudi Arabia. 

The U.K.'s national interest is 
ambivalent For the moment this 
country benefits from cheap oil. 
But if North Sea output lives up 
to expectations, there may in the 
ISSOs be a selfish local interest 
in preserving the oil price struc- 
ture. It would be characteristic 
British luck if the cartel really 
collapsed — so far it has merely 
just eroded— just as net exports 
of oil were becoming a possi- 
bility. 


Insurance 


Best news 


Wsih all due qualification, this 
is the best economic news for 
a very long lime. Previously 
pessimists had been expecting a 
15 per cent, oil price increase und 
optimists one of 10 per cent. The 
general world price level will not 
be dramatically lower as a result 
cf the Sauui decision to go for 
o per cenL But there will be 
that bit less required for 
imported oil in Western 
countries and that much more 
spending power to purchase 
goods and services provided in 
their ov.n countries. The EEC 
Commission has calculated that 
a 15 per cent increase in the 
oil price would have brought 
Community growth down to below 
H per cent, in 1977. or a reduction 
ct well over 1 per cent, com- 


Tbere is, fortunately, a method 
which could give the UK. a 
modest degree of insurance 
against oil price fluctuations, and 
which would also help with the 
sterling balances. This would 
be to give official balance holders 
the option of conversion into 
balances Jinked to the dollar 
price of oil. Both the benefits 
and the risks of North Sea oil 
would then be shared with the 
balance holders. 

So long as the dollar price of 
oil was maintained, the holders 
would have the equivalent of a 
dollar guarantee. If it continued 
to rise, they would get something 
better. On the other hand, should 
oil prices fall. the U.K. 
would achieve some compensa- 
tion by way of a writing down oF 
the balances and the interest 
upon them. In the former case 
the UK. would be able to afford 
to share a little of its North Sea 
gain; in the latter case, it would 
be glad to share the shortfall. 

The present oil producers 
would hardly put all their assets 
in this particular basket But 
tbeir sterling holdings are a 
small part of their total reserves; 
and it is conceivable that they 
would be prepared to put some 
of them into an equity-type stake 
in North Sea oiL The fact is that 
tbe U.K. wants Middle Eastern 
oil now which it will not need In 
a few years' time. Rather than 
go , in for ' clumsy oil-for-oil or 
other barter deals, might it not 
be better to consider a financial 
arrangement wbfch reflects the 
different time preferences oF the 
parties involved? 


THE YEAR IN THE COURTS 




V -r r V 




" idi iS 




to come 





- BY JUSTINIAN 

THIS YEAR has been a signifi- 
cant one for tbe law, not so. much 
for any dramatic, legal event as 
for the portents of things to 
come. - In -a cumber of ways the 
courts and the legal profession 
are coining to terms with the 
need lo adapt themselves to the 
social conditions of the Iasi 
quarter oE the 20th century. 

The Royal Commission on 
Legal Services looms over ail the 
thinking about tbe low's future. 
The Commissioners are proceed- 
ing at an alarming pace, and the 
professional bodies have been 
hard at the task of putting 
together their evidence, designed 
mainly to ward off tbe threat of 
a major restructuring of the pro- 
fession. 

If there is a body of opinion 
that would like to see the lawyers 
brought under State control, 
there is at last a powerful 
countervailing movement to pre- 
serve the essence of the present 
institutional structure. A 
vigorously independent profes- 
sion that is more publicly 
accountable and more in tune 
with the needs of the ordinary 
citizen in his constant struggle 
with governmental power is the 
best guarantee of helping to pre- 
serve 1 our liberties. 

Bill of Rights 

The movement towards a 
modern Bill of Rights is gather- 
ing pace, at the forefroot of 
which is the advocacy of Lord 
Justice Scartnan. the most power 
ful judicial voice in the courts 
to-day. Ever since his Hamlyn 
lectures two years ago Sir Leslie 
has been preaching — and prac- 
tising — the doctrine of effective 
judicial control over administra- 
tive action. 

The Government's response 
has been mildiv encouraging. In 
June a discussion document 
entitled Leprwtation on Human 
Riahtp appeared. It is a straw 
in the wind. A foretaste of what 
is to come is a provision in the 
Scotland and Wales Bill that 
gives the Judicial Committee of 
the Privy Council the power to 
adjudicate upon legislative con- 
flicts between the proposed 
Scottish and Welsh assemblies 
and Westminster. 

With a General Election in the 
offing, at least not later than the 
autumn of 1973, both major 
political parties will vie with 
each other for the electorate's 
favours by displaying a deep 
regard for civil liberties. Tbe 
next session of Parliament is 
likely to see proposals for a Bill 


of Rights, but without giving the 
courts power to • review the 
validity of, let alone overturn, 
Parliamentary legislation. * 
The European ; example will 
dictate the ambit, of the novel 
judicial activity. In 'Prance the 
" principles of the constitution ’* 
are immensely valuable "in direct- 
ing The solutions the courts pro- 
vide to contests bbfween the 
■State and the citizen*;*- Much of 
the 1 body of French administra- 
tive law-has been- bui^gap oh the- 
principfe of individual- equality, 
as traditionally recited in the 
preamble of successive- French 
constitutions. ' 

The courts have no -power to 
hold a law invalid; butin judicial 
practice in the courts" the prin- 
ciple of individual equality pro- 
vides the basis for. ensuring con- 
sistency ■ in the exercise ..of 
administrative discretion: 

It also provides the firm base 
for tbe - proposition: .that there 
should be fairness and 'openness 
in the conduct of public 
administration. 

This year has witnessed a wel- 
come recognition, by English 
lawyers that their mistress, the 
common law of England, what- 
ever its pre-eminent role as on 
arbiter - in disputes between 
citizens, has proved a resounding 
failure in helping people to cope 
with the modern State. 

Tbe full dimensions of this 
failure have only just dawned 
upoD a profession suddenly faced 
with a growing public discontent. 
Some of this awareness is un- 
doubtedly due to the impact of 
British entry into the ’Comm on 
Market, and the liaison with the 
legal institutions of the ESC. 

Here again one can detect a 
change of heart. For some time 
after our entry into! the EEC 
the courts, under the influence 
of Lord Denning, preferred to 
interpret the provisions of Com- 
munity law 1 themselves and not 
to trouble the European Court 
with references to Luxem-bourg-t. 

Now that is beginning to 
change, and English judges per- 
ceive the positive virtue of a 
harmonisation of Community 
law and the national law. by 
working in close relationship 
with the European Court 

Boldly, a Metropolitan stipen- 
diary magistrate has referred a 
case recently on questions con- 
cerning “ deportation of migrant 
workers." And in. the past week 
before the Christmas break the 
Lord Chief Justice and his col- 
leagues sitting in the Divisional 
Court have referred a case* 
originally decided .by the 
National Insurance . Commis- 


sioner. A . 

The case* concerned entitle- 
ment to a disability pension of 
a claimant » who. during the 
qualifying 'period had been in 
part resident: in Germany. The 
Commissioner, whose .decision, in 
favour of the claimant was chal- 
lenged. uLthe Divisional Court by 
the , Department of - Health and 
Social Security, had held that 
the effect of EEC legislation was 
that by operating the cumulation 
of insurance periods ■■ and/or 
periods of residence in : all 
member-states the claimant had 
established his, entitlement to 
social security. 

The npvir expans rveness" of the 
courts marks a- departure in legal 
thinking that is impressive. The 
traditional insularity .of English 
common law is becoming a 
matter of legal history -rather 
than contemporary ; lad:. -I -The 
change -has not been achieved by 
any revolutionary, doctrine but 
by a growing realisation, that - to 
remain steeped In the traditions 
of the past is to countenance an 
assault from those who see in the 
law not a bulwark in favour, of 
liberty but an obstacle to sensible 
advance in social justice. 

Those who see the. law as in- 
sensitively antipathetic to change 
may have to begin to revtsetbeir 
views. Conservative as the pro- 
fession undoubtedly is, the con- 
servatism is reserved for those 
parts that provide the essential 
continuity in legal development 
The year ahead will determine 
whether the signs of change of 
legal heart have been accurately 
read. 

t Bulmer Ltd. v . Bollinger S~A. 
[1974] Ch. 401. 

*Re Invalidity Benefit m Ger- 
many [1976] C JJJL Jf: 494. 


Schools ‘more 
anti-industry 
in London 

ANTIPATHY between schools 
and industry is at. its strongest 
in the London area, the. London 
Chamber of Commerce claimed 
to-day. _ . 

A report prepared by the 
Chamber to the Greater London 
Council fcaid that the growing 
anti-industry, bias in. schools and 
colleges was fuelling the exist- 
ing shortages of skilled labour 
to create a potentially serious 
shprtage of key ; workers for in* 
dustry. 

The report has already had one 
outcome. A joint working party 
is to be set up to look at possible 
solutions to the problem. 
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joine ? Indicates programme in 
cnle* black and white. 

BBC 1 

? 9.53 a.m. The Womblcs. 10.00 

Scopby Don. 10.15 Children of 
Destiny. 11.10 Buss Bunny. +11.15 
Flash Gordon, til JO “Taraan and 
ihe Slave Girl." featuring Lex 
Barker. 12.45 p.m. News. 1.00 
75 Below: Commander Richard 
Comp:on*Hnil recalls some early 
»*\ponmi*ms with submersible?. 
1.43 Fin.cvrbobs. 2.00 "Three 
Ei»i\. Of The Apples." starring 
David McCnllum. t3.35 Happy 
Faces i Mack Sonncit comedy). 
3.32 Regional News (except 
London i . C.5o Play School 4.20 
V.'.ifky Raws. 4.3D Jnckanory. 
4.15 Goolv-r and the Ghost 
Cli.-.Acr>. 3.10 The Fhncmx and the 
L. rref, 5.33 Paddington, 
j.iii! New.-.. 


5.50 Tom and Jerry (LondonS tori . . . 5.05-5.10 Crystal Tipps 
and South East only). and Alistair. 5^0 Wales Today. 
t5J55 Laurel and Hardy in "Me 6.05-6.13 Heddiw. 9-35-10.25 Un 
and My Pal." Freuddwyd, Dwy Wlad. 12.05 

6.15 Tomorrow’s World New News and Weather for Wales. 

Year Special. Scotland — 550-555 pun. News 

6.45 "Solomon and Sheba." for Scotland. 9.35-10-25 The 
starring Yul Brynncr and Commontalor's View Of Sport 78. 
Gina Lollobridsida. 12.65 a.m. News and Weather for 

9.00 Party Political Broadcast on Scotland. 

behalf of tbe Liberal Pariy. Northern Ireland— 3.53-3.55 pjn. 
9.10 News. Northern Ireland News. 5.50-5.55 


9.35 Big Bren and Brasher: 
Brendan Foster and Chris- 
topher Brasher examine 
what the Olympics really 
mean. 

10.25 omnibus. 

12.05 a.m. Weather / Regional 
News. 

All Regions as BBC-1 except at 
the following times:— 

Wales — 10.45-11.10 a.m. Telif- 
font. 4.45-5.05 pan. Mae Gen I 


F.T. CROSSWORD PUZZLE No. 3,268 



ACROSS 

1 Discharge hedge i3. 31 
4 B.islvm.v sea-food shut up IS) 

ii> *.*» to prison when play 
.x-ains at Wimbledon (5, 4) 

11 S'lt.-nuch up-ft officer in 
ch.irni* (5) 

12 S!jr: nf peter Wood's infatua- 
tion (4* 

13 Feature* adornment sought 
by trippers lB, 4) 

13 Steal away with petticoat 
showing (4. 3) 

16 Recruit a bird that is * « . 1 6) 

ID . . . gcoped up as it is written 
(8» 

21 Athletic student is like this 
first person i») 

23 Form of investment indivi* 
dual relies on (4. 6) 

25 'West-end wag is a fool (4) 


2" Pi Vi’’ E S, 1 -! 1 * ™ uscment 10 S ° rarU “) 

soldier (o> 21 The Frenc 


DOWN 

1 Coll to retire from previous 
job (4. fi 

2 Part o£ country that lakes a 
battcr:n" iSi 

3 Payment over a pound makes 

son.*? i-)i 

5 Square off sinvuLr official 
residence t7i 

6 Irish boy gets doctor to em- 
ploy film star <5. 5> 

7 One makes a mistake in Oxon 
15) 

S Godlike witch disrupts the 
acc l6i 

9 Bar over the way goes in for 
strip (6) 

14 Coiue out and see clown 
bump into . . « (2, 2, 6) 

17 . . . foundry a club operates 
(9> 

15 Don'r take as much time off 
when unsettled (Si 

sleep they say with 


.. . . — French swell and explode 

present needing no down m ^ 3) 

the mouth observer 14, 5) a making boiled pudding 
29 The creel are sutliciently con* _j$ a Hop! (6) 

fused to amuse themselves 24‘ Half the nation cine caught in 
(S) order from Greece f 5 > ~ , 

50 Credit L< repeatedly al danger 28 Old god annoyed with lisp 
point 161 (4) 

The solution of last Friday's Christmas Prize Crossword will 
be published with names of winners on Saturday, January $- 


Northern Ireland News. 12.05 aan. 
News and Weather for Northern 
Ireland. . 

England — 3.50-353 pan. Regional 
News and Weather. 

BBC 2 

10 JO a.m. Nai Zindagi Naya 
Jecvan. 

11.00 Play School. 

7.15 News On 2. 

7.25 The Kingston Sailing 
Olympiad on the shores of 
Lake Ontario. 

5.25 The Golden Sea-Swallow Of 
. Knnkke !97il. 

9.00 P?rtv Poiitii.al Broadcast 
on behalf of tbe Liberal 
Party. 

P.10 The Glitlvring Pr:ccs. 

1055 Poem.'- and Pirns. 

10.53 Late News On 2. 

U.U5 The Conspiracy Of Fiesco 
In Genoa by Friedrich von 
Schiller. 

1.05-t. 10 a.m. Closedown: Paul 
Scofield reads ' “.^li Ben 
Shufti," by Anthony 
Thuaite. 

LONDON 

9 JO aon. Out Of SchocL 11.00 
Cartoon Time. 11.05 A Fast Drive 
In The Country. 12,00 Here 
Conies Mumfie. I2J0 pan. Mister 
Trimble. 12 "0 Mr. and Mrs. 1 JH) 
Xv.is, plus FT index. 1 .20 Today’s 
Post. I AO Crow a Court. 2.00 
11 The Sundowners." starring 
IVhorah Kerr. Robert Mitchum 
and Peter Ustinov. 4i0 The 
booty Show. 4.43 Pop Quest 
5.13 Cartoon Time. 

5.45 News. 

6.00 Today. 

C4J5 -Crossroads. 

7.00 This Is Your Life. 

7-tn Coronation Street. 

K.00 Frankie Howerd's Titter- 
time. 

9.00 Party Political Broadcast 

9.10 The Dame Of Sark. 


10.10 News. 

MMO Decade Of Change: World 
Soccer 1966 and 1976. 

1IA0 The Streets Of San 
Francisco. 

12.35 a an. Close: Joyce Frances 
.Carpenter reads one of her 
own-poems. 

All ITV Regions as London 
except at' the following times: — 

ANGLIA 

10.90 a.m. The Lost Centuries. 1L00 
Sports s. 11JJ5 Klddywlnklcs. 1U0 
Bygones. 1L55 Tbe wooztes. US p.ra. 
AnslU XfKs. ZOO Housepany. 22S 
Mama WeBjy. MD. 3JD FaroOc— Last 
of the Pharaohs. 5J5 Run. Joe Sun. 
6JJ0 About Anglia. Inc in ding Midweek 
Mali, mo Nlcht Gallery. 1200 a.m. 
The Big Quesuen. 

A TV MIDL ANDS 

mo A TV Sporu Replay. U6 pan. 
A TV Ncwdosk. ZOO On Seven HtBs They 
Built A City. 2J5 Jennie. Ladr Randolph 
Churchill. &20 The MaEldan. SOS Tbe 
FUniMWWJ. too ATV Today. HAD 
Musical Triangles. 

BORDER 

12-00 a.m. Spam S. 11.05 Kiddie - 
winkles. UJO Bvcanes Chrisimj? Special. 
XL55 The Woozles. tL20 p.m. Border 
News. 2.00 "The Red Shoos." starring 
Moira Shearer and Anton Walbrook- 905 
Hocan’s Hi.-roca. UO Border News and 
Look around. IUD The Cantezsdlle 
Ghost. t!2J5 un. Border News 
So mm ary. 

CHANNEL 

tUEO p.m. Channel Lunchtime New 
and What's On Where. 2J0 Feature KSfto: 

Khartoum." 505 The Titty Tree. fiLOO 
Channel News. ffcOJJ The Beach cum be re . 
5 J» Valley of Waluuno. il«o. Police 
Surgeon. tX2.1B a-m. EolloBue, foBoired 
by News and Weather In French. > 

GRAMPIAN 

10.55 un. sports- Five. 1 2. 00 
nlnKlos. ms Bygones Christmas SpcfdaL 
1L55 The Wooaes. UO pan. Gramikian 
News HeadUneo. 2JIB '* Ivanhoe." t»mn« 
Robert Taylor, Ellzabeih Taylor jand 
Joan Fontaine. 3 JO Aesop's 7 «Wm. 
5.15 The Flltustones. 535 Police News- 
room. 6.00 Grampian Today. llLAS Scot- 
sport— Review of thu Year. 12.95 ScflfiihJi 
National Orchestra Chorus. 12JS-aan. 
Evening Prayers. . — 

GRANADA 

21 JK) a.m. Born Free, lie Camdn 
Mating.;: The R<.sl Shoes." starrlnn 

Time. L20 pjn. Tate Kerr. 2J» HcrtKUy 
Moira Shearer. 5A0 The Pled Piper. 
535 Crossroads. &JX Granada 'Mews 
Headhora. T6JB Dennis the NTiduwe. 
6JO unlnnlur Ctuhcnse. uno The 
Prtiooer. 

HTV 

2iW a-m. Sports 5. . 1L05 jOddr- 
ytefclSJ. U-30. Bygones Xmas Special. 
US The Woaaes. 1230 p.m. The Best 
of the Ceordie Scene. Ul Report .West 


Head Hues. US Report Wales Headlines. 
2J» “ Iranbde." starring Robert Taylor 
Elizabeth Taylor and EmJyn WHUams. 
SJO The Muppet Show. t535 Chuckle- 
heads. 53D Crossroads. &4B Report West. 
U5 Repot Wales. 630 Mr. and Mrs. 21; 90 
Police Woman. 

HTV Cymru/Walcs — As HTV General 
Service except UO-US p.m. Fenawdan 
Newyddlou Y Uydd. «J0 MW Mawr. 935- 
9 jB Un Tro. 6JXMJ5 Y Dydd. 

HTV West— As HTV General Service 
except U3430 pjp. Report West Head- 
lines. 635430 Report West. 

SCOTTISH 

1035 sum. Sports J. HJJ0 Klddywtnkles. 
U30 Bysones Christmas SpedaL 1155 
The Woozles. T13% p.m. Road and 
Weather Report. 100 Holiday Matinee;. 
" The Red Shoes,” starring Moira SboareT 
and Anton Walhrook. 535 Call mere. 530 
Crossroads. 600 Scotland Today. 630 
World Worth • Keeping. 2040 Scotspon 
Review at the. Year. 1140 Late Cali. 
1145 Police Woman. 

SOUTHERN 

M40 a-m. Sports 5. 1145 Mddy- 

Winklea. 1130 Bygones.' . HJ5- The 
Wooacs. 133 pjn. Somheni Kews. 240 
Houseparty- US " Jigsaw.” stortUnt Ve'rg 
Milos. 535 Slobad Junior. 640 Dav By 
Day. 630 Police Surgeon. 1140 Sbntburn 
News Extra: 1130 Chopper One. 

TYNE TEES : 

V35 a-m. Starting Point- U40 Too 
Long A Winter. 1140 Sports S. 1 14 5 
Klddywtnkles. 1130 Bygones, n . 55 The 
Woozles. 1230 p.m. Phyllis. UO North 
East News and Lookaronnd. Z40 
u Ivanhoe." siamnc Robert Tartor and 
Elizabeth Taylor. 330 Here Comes Tbe 
Future. 535 The Brady Bunch. 640 
Northern Lire. U4D Boney. . 1235 a-ra. 
Epilogue. 

ULSTER 

1140 sum. Sports 5. M45 KWdywlnkles. 
lUO Bygones Christmas Special. U3S 
The Woozies. un p.m. UlKer News 
HeadUnca, followed by Lunchtime. 240 
On seven Hills They Built a City. 235 
Cartoon Time. 24S Feature Film: 
■' dlmb Aa Angry Mountain." (tarring 
Fess Parker. 9.U Ulster News Headlines. 
5.15 Woody Woodpecker Show. 640 UTV 
Reports. 

WESTWARD 

1140 ami. Sports 5. U45 KlddywInUJes: 
1130- Bysones Christmas Special. 1135 
The WoortCK. UW p.m. Westward ■ News 
Headlines. 240 Feature ' FUra; 
•* Khartoum." -starring Charlton Boston 
and Laurence niMor. 535 The liny 
Tree. 640 Westward Diary. 1L4S West- 
ward Late News. U.O PotScc Surgeon. 
123B a-m. Faith For Life. 

YORKSHIRE 

1140 a_m. Hammy Hamster's Adven- 
tures on the Rlverbonk. «-n> Taraan. 
130 p.m. Calendar News. 2.00 Iranhoc ” 
starring Robert Taylor and EHzabeth 
Taylorr 330 The Moppet Show. 535 
Harriet. 6.00 Calendar 'Emtey-Moor and 
Bebnonc editions). H40 Police Surgeon. 


RADIO 1 M7m 

-IS) 5te<rophonlc broadcast 
6.C3 a.m. As tadio 2 J.00 Noel 

E'rvttfi. 049 Tc=r sij^shnni. 12.00 
rau! E-i.’.i. 1 :: incluiisg 1230 pjh. New*. 
b»-r.i 23' r«.d IU— .3:on ■ S ■ ia!so on 

viffi jjo r-j d.l.t. ok: 5.45 sew 

vr 6.02 JeTm Dunn *R <in.ii-. Radio ?'■. 

n4o jo<» p. '.’i -s- •ijip on vei- i. 12.00- 

1205 a.m. AS FUSio 

2 UOOm and VHF 
633 a.m. Ncjs Sirnimarr. 6.02 Colin 
Rc-jt i S» ir.c!'idin: 635 Panse for 
Thrhtfii. 7.BZ Terry Wcjjt »S > Iccludlng 
8^7 K3CIK BuUtSin. SjK Patse for 
Th»us!;t. 942-1130 Pc-m .Murray's Open 
Rczac iS ■ ir-:ledlrg 1030 Wasvoaers' 
W23t. 1133 Jimmy Young i5i. 130 pan. 
Sports Dealt. L53 Gocrt Listening rVHFL 
2.02 Dor:-! HznrJTon <5i as Radio l. tmt 
including on UOfim only faiso 362m Scot- 
land i. 245 and 345 Sports Desk. 030 
Wj& go scrs' Walk. 045 Sports Desk. 447 
John Dura <5; ln-riuilns. 545 Sports Dealt. 
64S Swrc Desk. 7.02 Hoy Castle in 
" Castle's on the A;r.“ 736 A-Ptckla* 
and .VCr!n.-.:r/. 642 Listen to the Baai 
wi!h Charlie Chester iS>. S36 Sing 
Scmrth.r.5 Simple iS>. °.B2 Command 
Prrformf a ucc s iSi. 13.02 Sports Desk. 
MO? Aiyn Aoaworth nni the BSC Radio 
O.vh.’Slrj iSi. 1142 M jha.J JK-'Ch With 
La:.- sr.ow irtnta only, also SHm 
S.'riitard v«;r ja,ni Radio 1 ■. 12.09. 
1205 a.m. Jiiin 

R ADIO 3 Stereo & VHF 

135 a.m. Wcath-r. 7.00 N-wc. T45 
Vwir 5!!d-wi«*k Oici.-v. part 1 <S>. ■ >40 
fj?ws. S4S Your 1! Id- wee it Choice, pan 2 
•S'. 9.00 r«e»s. 945 This Week's Com- 
power- TcbaihnvsVj i S'. 930 Academy 
ol Iht BBC -Si. 1045 Northern UcitrmUy 
rto.ii.-er part 1 iS 1 . U.Sfi Words. . . . 
XUS Concert, pan 2 (Si. 1230 pun. 


Midway Concert, pan 1: Elgar. SchBbcrr 
rs.. loo News, 145 Mid-day Concert 
part 2: Sbostjttnvich (Si. 1.45 EqglMi 
Soagi. redtal, part 1: Qullteri FergnMn 
iSi. 245 In Short 2is. F ^pli rA 

Soiuu. part 2: Vaughan VCllliama.- CSi. 
295 Matinee Mash-ale tSi. 145 fiaydn 
end Mozart Quarters, canccn (S).* 540. 
Choral 'Evening, 545 BoiiK-ward Botud 
'S'. 645 Neva. 600 H mac ward Botmd 
iron tinned .. 630 meanest Language and 
Communication. 7 JO Scottish National 
Or chi' ara, part 1: Wagner, Pj-ohofle* ,Si. 
135 .An Enemy of Good Language? ttaBt 
by R. W. Burchfield i. LS ctmeert 
pari 2: List <5». 939 SciendficaHy 
spcakdng. 10.45 Shahertiadi is,. n.« 
The Arts Worldwide. 1135-1200 News. 

RADIO 4 

434m. 336m, 28Sm and VHF 

1 Medium Wave only 
6.00 3jn. prayur for ihe Day, 645 
Today. 740 News and more of Today 
Including 7JS Thought for the Day, 840 
News and more of Today. 845 Jumbo. 
9.00 News. 945 The Li ring World. 935 
Finger on the JPcfac. 1040 News. - 3045 
In Britain Now. 3030 Da£y Sendee." 1845 
Morning Story. 11.00 News. 1145 What 
Ho: Jeeves, 1130 TUrtyMtmrc Theatre. 
1200 News. 12.62 pan. Yoa and Yours. 
1227 Tbe Burldss.Way. 13255 Weather, 
programme news VHF (cxccm London 
and SE>. Regional News. LEO The World 
at One, - 130 tjw Anthers. 145 Woman's 
Hour, Including 240-202 .V»ws. ZV 
Listen with Mother. ' 3.M Kcw*. 3.05 
Afternoon Theatre 'Si. 4.00 News. 445 
Island* in the Sun. a.35 Story Tune. 
540, PM Reports. 3530 Financial Report. 
VHF Regional News. 535 weather:, pro- 
gramme news. 640 News. 635 Just a 
Minnie. 645 Tbe Archers. 740 News. 
745 The World In Focus. 7.30 Thnr for 
Action: Gypsies in the West Midlands 
area. US The Night Wo doled the 


Empire: The chaos caused through dosing 
the .Empire. Leicester Square in l£H -fSi. 
4JJ- The Viper and the Cross- Life In 
Milan trait i. .930 . Kaleidoscope. 939. 
Weather. 1040 The World. Tonight. -10.45 
A Book at Bedtime. H.00 The Financial 
World TonthL 1L15 Logical and Lateral. 
1130 Kcwi, - ..... 

BBC Radio London 

206m and 94.9 VHF 
IJKl'k'-n. As Radio 2, fcJh Tom- .Fish 
with .Rash Hour, 9.00 Personal Choice. 
930 Richard Vaughan with London Live. 
1143 Jenny Thompson and Diana. 'Rice 
with In Town, lift; p.m. Call In. 
Including 1245 London News Desk. . 243 
John ITcugnod. with 206 Showcase, aja 
AGtley Jones with Home Run, Indndlag- 
London News ' Desk. 640. Look. stop. 
Luton. ,730 Jenny Thompson and Diana 
Rice with In. Town (as 1L03 aunJ. *38 
In Concert -1043 Late Night ■ London; 
1240 dose: Aa Radio. 2 

London Broadcastings - 

• - 261m and 97.3 VHF 
540 un. Morning Music. 640 ;• am 
breakfsst-dnie show. 1940 Brian' Hayes—- 
talklilK.to London. 140 p.m. Newswatch. 
540 Newsbreak.’ 440 Jan . in -Stereo. 
940 Night line. l.Oftdjq un. Niginwaicll 
— nru-» every half-hour. 

Capital Radio 

194m and 95 j 8 VHF 
6.00 a.m. Graham Done: The Breakfast 
Show ‘ 948 Michael Aspcl. 1240 Dave 
Cash: Car* Oh Dell wry. 340 p.m_ Roger 
Scon. 740 Jane Wahndey ami Bryan 
Wolfe: London Today. 7 JO Adrian: Ltm: . 
Open Line. • 9.00 Your Mother wouldn't 
Like It Captml'r heavy rock show. 1140 
Toay Myarr: The Late Show. 240440 a.m. 

Night Flight, . 






John 


i 


B . a 


• f ■ 


LEICESTER? treat ■ffatr- Barbarians 

12-8. .before a.'crflvd.^of somd 

20,060 in 4 matth that excitingly 
and ; ■ enrertafiuugiy ended the 
Christmaftieitirities. 1 .. 

Tbe Bavarians ffl-Kick 

to lose. Uttley after two mlfrates 
with -concussion, and page came 
.on as a flank. Soothe visitors 

werp <yueily .deprly^yi^f^LOtrt- 

standin^. forward, were 

also" crijyplrhgly ihcfrtjrf'; i.place 
kicker. '-os J,:P: 

McGeechan missed five jrfeks be- 
tereea them, at .varying stages. 

"The . Bartarians- -begafi^* as. 
tfioughi'. they ■fiMjIff'.j-laasswrej 
Leicester, with r their -fonrards,, 
notably Tcnfi^i ^ ' Ripley ' and 
Beaumont .supplying ".'jendl 
possession. • 

■Williams spun out perf 
passes to Rkhards, Juid/ we ha 
the - thrill of seeing ‘ McGeechan 
floating some . bera trtif ift ly-thn ed 
passes to Sqd&ea r - , 'pnff sepicff 
Sieinen working inteDigefitly.' It 

was Stewart, however, the- C 

bridge: captain, who was. ihe, 
eminent' forward. “ • 

Leicester were- stunned by 
all, and soon Buxcher 
through for the 'first' try^afte: 
five minutes. Two minutes lat 
Williams made a break 
McGeechan and J. P. R- Williams 
quickly got the ball to Squire: 
for -a splendid try. 

It took a.- monumental tackl 
from Kerapin on Blpley to pit 
vent. another try, but a menacing 
runb y Howell made the point; 


. pre-. 


■CUT' 


■ai, -St^cney ran ^a^nal^-lui^ig^fqrwaiiL jn headloi 
r 3 schon an'd.Douge: scored ' . 

Si ■ escellem, try, converted by. RoWell, the apparently agele 
f&ire. - ' - 'r .-"captaiii of Leicater.- sevq V- 
^Bodge -^hen made pother markable Sample.- and Wheel ' 
-aatatfhg : run. ' but Leicester- had" his best- game for." sor 
not gefctfae-Jtead wittl shortly Mule,—,'. ... — 

r. hatt-iisne through, a penaltr . ^tor diff. the -Xelcqster tac 
(j- Bare. -i : ■* ' ' ifinjiF jihe, chance To rmj,.. a 

VHe kicked- anothqr after 15 Irvei^ angerquaiy-. . When- the f 
-' mes o^-the second -half, and .'ward 'battle reached rts heig' 
Barbarians "-were forced to lr Leicester's better manli 
opt a ' teSh .' mbreVr^Kstic ' ^ &*'■'' yoa: ' 

the final ^ . 

inutes when they, threw. £very*. - 

into . y. j. - - or ■. Bare,- who were -both gl 

Mg into mt *.. a - to;. -'relieve the threaten! J 
Slemen^ . Square^- , Hi pley ■ and ^toations ■ 
v"t» it WfHiams were all held •_ 

~ r : j,, TTjT ^TLiritc -i -. -iKeuney. -has. qualifications . 
p m the : faal_iU5saults. _ , - . ScntlanA-lwd ^lSd, and t ! 

The game swuog .Xeicester’o- England' setedtors, would .do w- 
Ty because they presented an to. include him' iii a trial as sc ' 
ibreachable defence in which ^ , p0S sibLe- 
.11 and Podge missed ■ nothing jjjg passing: off the ground v ■ 

d field, nor Duggan q,or.Barfeer . clean "-and quick;- and Jbis-sei * 
_ the wings.; No,' ^matter what. .of..reaetL0n. is highly develop .- 
lort . .kicks' . were _.takea, They He. was far better ihan- either 
sre_ all rebuffed heartily.'. the. scram halves on view -in \ ■ 
But • it was- the .revival - of the ' lak.t England triaL 
•icester pack' and its ultimate. . .. -If his was very much the c - 
jllective dominance. nf\ tte. Jtral’ role, this. is in no -way 
larbarians that carried the day-^behttle-a magnificent team effc 
Well though Stewart /' and TJie : Barbarians, ‘for all th. 
plerplay^'^^ were- eclipsed, panache, could never surnuv 
unit terms by Kempin,; Adey the same coUectivity of exe 
jd Forfar. - -- tion, only. intent. . The two. c 

Adev was invaluable- helping- trashing - elements* m3de for- 
it the' front of the ‘toie-outi.. and memorable- game. 
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Victory sfetdiei^ ^iE^LteeUi 


BRISTOL SNATCHED t .victoi 
from an injury-hit Llanelli al 
Stradey Park yesterday with 
tiy m the third minute of injui 
time. ' 

With the conversion by Sorrell 
this ' gave.- them 13 . points t( 
Llanelli’s nine and two tries 
one. * 

It was their first win at Sjxadi 
for. 20 years and the vital si 
came from a kick ahead dn 
by. a posse of Bristol backs, 
fell to Chris Williams to 
the touch-down. v, v 

The move came from the.' 
strike against the -.- head 
veteran hooker John Pnllin 
was helped in -no sftiall way 
the conditions.' The defitoce 
caught on the torn by a groi 
which 1 was already hard wl 
the players ran. gingerly on; 
the pitch. As the game 
grossed, to -the temper: 
dropped and the clatter of 
on frozen mud gave witni 
the conditional under foot. 

Llanelli were without forwi 
Quiimen, Llewellyn and ’Pi 


itres Bergiers and Gravel ley.: forced his way over the. .1 
I wings J: J." Williams' and 1 after Bennett and left-w: 
_idv HOL ... . '• .-Hamer had .made the crut ■ 

Yet they managed to play the break- Bennett converted, 
lore positive football, with. t&ff^TXO/.the 20th minute, Bris . 

' i of good line-bat posressions. lost the^r young lock. Pomp^ir 
am Davies’ and JehWns ;an'd ; jrfio was carried off with tc 
iried back moves controlled by ligaments in his right anV 
jptain Phil BeimetL' ' V ' ; ' Hfr was replaced by Donov • 
Bristol’ werfr- more "content: to. ^md'.three minutes later Cb 
poll and kick and though neither .Williams scored his first • 

Ide will have been pleased .with ^rqm' a brilliantly picked-up k 
ie overi®. qualtt^ofitiae^r game, v ahead. "Sorrell missed the c< 
lanelli - brought gteafer-ivarijety "Version 1 from out on the -rig 
id rhythm- • * - > -ii^Iilahelli .werf now cpntinua 

Uway 1 - caught by the stiff Bris 

sebnd hlif they.;W®i^veQ^^?pAO« ** Qiey persisted w 
Alti^feh toe a fijgttt'Bame. Char 
to Jolmr. . Williams, Ke 

^^tan dard, T^anelli ^ad^w^a^Pev/witoatos and. Hefln. Je oki ns mi 
possession and far tookiou the opptwition or 

territorial advantage.'- .stopped' in their trac 

They were also 'leading ~ by Then came the killer seco 
nine poihik to" toree.-after :Beu-r$7, Wdliams^for Bris 
nett and: SorrelL-Jrad iswapped^W.^le^te- ? total xrflfmmut 
lehalties’to torn itniiffl ttodfe-aO^f -fsecond half Injury tin 
a half time. ' . : ; ' Lttn<!li : 'were unable to win t 

Ihe LTanetU tiy“came'hi ‘ •. - • ' ."' m 

STUART '-ALEXANDE- 
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SOCCER 






BY TREVOR BAILEY 




*■- 3 


Chelsea head fbr One 

-• . • ' : ’ .y : . ’ V ; VC' - *. . - •■ , > 

IT WAS pleading to sed the goal - was -qdded by. Swain,- tb"-Bonetti still looks vulnera^: - 
biggest crowd of -the year at give Chelsea a 2-4) m - ^.against, the high cross. 

Stamford Bridge for Chelsea’s Droi^ .wlib vis on .toe. transfer ^sample of their pace occuk^ -. •>; 

Boxing Day local derby with list;' came ^krjmtpJJiis ^>eedy 'iu i^je. secohd half : when tfv. . : 




Fulham helping to ^ease 
financial problems: - 


their and pirt&nt 
side, be 


Chelsea counter-attack, following a r 
: of an- injury to . FuH^g corner, was so quick t 
DrdyTs size pre- .they' aehiiesed a three' to ‘ 
having toe skill sitoatzum . . 

In -contrast; Fulham were 
appointing,' apan from momf 
- 5 ? ^ r “ a ^ ic fa y Best - who flitted 
«u^wr«u. over toe ground with v 

Chelsea, who are top of the fbn ng *>ld-4a6hioue d-*ype centre- appeared to be a roving cbm>^ 
league table, -made heavy Q ™- s. , :• won, an excellent performs 

weather of beating a limited from Evansou in midfield 

Fulham, who are clearly going toe occasional dribble down 

a °£7' h H ienl ^ ^not 

Chelsea should have settled because he gets ub so High, but Wb° win gam promotion » 

* iss,,e wl} ' h * rnr * * n - also betoroe his strength euables : Chelsea? They look near 

to withstand' toe ' physical tamties, especially when 


There are several well-above- 
average : sides in the Second**} 1 .®^™ 
» would not be out 

of their depth in the First, *£***?“• 
although on toe" evidence of this 
game that fact might be doubted. 


toe issue well before the m 
tervai, but squandered numerous 


chances, including a miss by 
Swain which any schoolboy 
would expect to ■ convert It 
began to look as though Fulham, 


challenges of- most opponents. remembers they also head 
Any First -Division side with a LoDdon Combination and POf 
suspect .rearguard could do far a batch of young resen 
worse than buy him, providing My money is ori Wolves, 




ridden defence, '.would come 
away with a point which they 
did not deserve. 


1 °l n n rn ca ^ kr * 1 ™^f ke \ his partner, in the middle of toe have the best attack in the'. 

back is sharp. sion, as they demonstrate ci 

The. ybtmg Chelsea 11 is dramatically at Bristol Rc 
clever; exceptionally fastandfull : on Boxing Day, and Notts Fo 
The breakthrough was evento- of cpnfldtece and, though zuftfat under the shrewd directioi 
ally achieved by "the massive their best on Monday’ could -well Brian Clough, but Bolton 
Droy, who headed home a well- develop into. an outstanding com- showed last season, are _ 
placed free kick fo the far post binatibn; "though they probably balanced team and Blackpoo 
and in the closing stages another need- a top-class marksman and continually underrated. * 

; — : : — L— I— T < 
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RACING 


BY DOMINIC WIGAN 


O N ^ f 


Choices for Cheltenhai 


■j 

1 -i - 


AS ANTICIPATED Kempton's 
Boxing Day card presented^ some 
of the best racing seen so far 
this season, and the bumper 
crowd at the Sun bury track went 
home more than satisfied. 

The most" informative race of 
the day was the feature event, 
toe King George- VI Chase, in 
which Fort Devon ran -a remark- 
able race considering toat it was 
only his second outing in tois 
country, to finish second behind 
Royal . Marshall. ■ 

Had it not been-toc two un- 
tidy ' jumps at toe third and 
second from -last fences Fort 
Devon, an established champion 
in his native' America/ would 
almost certainly have-.' followed 
up his Wincanton. vietdry with, 
another triumph. ■!;' . 

Tort Devon, who -is likely to 
go for either the Cheltenham 
Gold -Cup . on March 17 . or the 
Grand National; a-fortnight ' later, 
appeals as a sound proposition. 


for Cheltenham,, where'- the left- 
handed course and long uphill 
finish from toe final turn into' 
the home straight should bring 
out toe. best in him, ' 

At his current quote of S — 1 
for the Gold Cup Fart Devon 
makes .considerably more- appear 
than last - year’s winner. Royal 
Frolic, who is on the. same mark. 

Another ■ exciting -Festival 
prospect quoted -at 1- is 
Dramatist. . Bis intended - target 
Is ■ Champion- Hurdle, in 
whidi he finished a disappointing 
sixth of oght last-springi. - 
Always, going weU in toe Wll-‘ 
liarh 'HiO Christmas Hurdle, 
Fort Devon's ' stablematq . ran on 
strongly to" .'win on merit from 
Nigfcf.v.Nnrse and BIrd!s Nest 
Although! the . Lam bourn five- 
yeariild; wilt, find himself mpet- 
ing &s victims oh level terms at 
Cheltenham, -and -not with the 
benefit - pra^3 lb pull which ; he' 
enjoyed on Monday, I shall he- 


rn ore than surprised if be ^ i ... 
not make a .bold bid to col^ 
toe placings. 

' It- is difficult to- underi"' 
why. William Bill had to."* ... , 

8—1 wito-NightNorse andJE;'*^, ' 

Nest quoted at 2—1 and ;^ r . r . 
respectively.- -Those- odds S"ji, 

:not remain for long. '. . . i n „ 

'." Two important races yestr- ^ 
which resulted |n turn-ups r^ r Ji ■■ 
toe . £12.000 . Irish Sweeps' Hi* ,j,;' - 
at .Leopardstown and- Kemp 
Kenton Chase. 

. In the hie Irish hurdle 
the 25—1 Master Monday 
with a' relentless late nra 
hack Straight Row, with'^W }■ \ 
rapidly tiring Colonial Cup \V.- 1 , \ 

Grand -Canyon, finishing se v -■*' ■ ! 

■Of: eighth. '%IYu. 

• ’At Kempton Pendil shru ''.s i > , . 
CifT toe disadvantage of a yjre.‘ 
absence from a raceeouree n|| \S'|7j, - . 
a 10— f triumph- over. sole oV ‘'‘H 0 
ents. 'Game-Spirit and Sp ^IQf i>-. . 
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Tam 


Depth stu* ■ 
cana.i: - of weatbc 
. L V piste . «C 
Aroriss U5 185 -Coo6 - Snow —3 

Crans '- W 1 -.Good Snow —7 

Ton raWeear dotnl. 

D»«os. 50 110 -Good- Cloud- —5 

Good sitting conditions. . '- 

Rsine 454S5 Fair- Snow — 1 

Lb - Fltsne . . 103 3S8‘ Good Soow —ft 
New vnovr an good tare 

Murreu a 90 Good Soow--— IQ 

Good atdlnc eeervwtwre " " 

Eeefotd - 38 9ft ■ Good ■ Snow —18 

Good aWUus nemrUere'". 

SedeUl 36 -8* Pair Qom —4 


- . - T (Wl-.-M '*w »•'•••• 

SNOW REPORTS 

Upper ifopc# WBl ' 

L»la ITS 380 G«d-. SOOW — 

New* anew as tart tea* . J-- - 

Val duene. -30 ;i50 Good "Stww 

viHsw-.tiopes -bred 

•nano* i . .. m m -c««f . soow — f 

New saw> on'good’ base-'iV * 
Kloaters . — . ».115:-Gootf' Snow — S 

- The Aim reporta were-- reppUed 6? 

Tepmeasttear Uw an G«b of 
Bradn.-. -. . , 


- ‘v, n . 


GBMfiriT";.- -".V ,’T 

BmfiieajSden, « * . Good — , ' ' “® 
Hindelina T: m*'n?Good , — * ■ —6 

l KletQwxttans];, W aiT.-Balr. — d 


Obsrsxnmergu . 40 lie Good — 
OterauAm SO 98 Good — 
SCOTLAND- 

: Csinrawnu Ua>n runs sfl con 
Lowwr Moped, amide rntrawr areas 
7 on hard taw. - Vartaiwl -., 
1,809 feet. Saw'krtwl UUM fcet-’l 

• GMtatata, . Mate runs all roc j 
Lowor. slope* ample nursery areasy -J 
sndw.-jfMb -icy pabdses. Vertical 
1400 foer. -Snow- level C4M 
Gleitcod:''- Main v nas aJl COCV ' :j 
•Powder snow, -an -a tart base. 
sIotds. all ■ fnia 1 complc« Hard 
soow. 'Vertical runs 1408 foet- 
iml Xjm MU 
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John Curry 


W&»Bi '*'**:'. 
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Poelr >' in morion, as the old 
pop snog had it. lovely locomo- 
tion— here it is indeed, the grace 
of the skaters lightly iced with 
the invention of clever choreo- 
graphers. The Theatre of Skat- 
UJB docs not quite emerge as 
a new art form in this pro- 
gramme: lhai is something that 
may emerge when there are 
people involved in it who are 
less committed either to skating 
or to ballet and have spent time 
investigating the theatrical possi- 
bililies of skating absolutely 
■ afresh. But in spite of the 
reservations that l am now 
about to make, the entertain- 
ment is immensely enjoyable 
and was very much lo the* taste 
of the first-night audience— 
though some of the first-night 
audience, with their undertone 
of camp, are the very people 
who should be kept away from 
John Curry, by force if neces- 
sary, lest he should be turned 
into a pop idol with admirers 
caring only for his beauty 
. instead of his art. 

The programme is divided 
into three parts. The first con- 
"sisis of a series of dances to 
Schumann's Scenes of Childhood 
' choreographed by Peter Darrell. 

A continuing theme shows an 
„ adolescent (John Curry) moving 
' through, and into, a world of 
maturer boys and girls. This is 
an item that leans heavilv to- 
- wards the dance: it is a skated 
bailer, and so shows up the diffi- 
culty skaters have of becoming 
total dancers. David Vaughan 
made the point when reviewing 
John Curry's New York appear- 
ance In Twyla Tharp's After All 
— ■“ how clunky the skaters' feet 
look in the air. how unstretched 
the knees, how ungainly the 
, port de brns ” — and the ice-rink 
agility at which this entire com- 
pany excels, and which seemed 
to he what pleased the house 
hest. cannot compensate wholly 
: for this. 

In the second part there are 
tx three short items. Feux-Follets 
(to Liszt 1 is a solo for John 
Curry in which he shows oPF the 
matchless elegance with which 
he can invest skating move- 
. merits. Suite for Stfar is a series 
of dances to music of monoton- 


' M 



YOUNG 

I 

Qus poverty by Grant- Hossack 
which gives as opportunity for 
the other dancers in ithe com- 
pany to show their paces— Cathy 
roulkes. Lorna Brown. Jacqule 
Harbord, Paul McGrath, Bill 
Woehrle and* Paul Toomey, top 
experts all. John Curry then 
dances a version of L’Aprea-midi 
dun fame to a tape of Debussy’s 
music played, apparently at 
sight, in a piano transcription: 
the choreography, unattributed 
m the programme, seemed to me 
irrelevant Someone should read 
Mallarme as well as listening to 
Debussy. 

The third part contains what 
T thought the most . success- 
ful piece, a Jazz Suite ;to music 
by Thad Jones and Mel Lewis, 
choreographed by Norman Maen. 
rnncipaily this is pattern- 
making. (he dancers in their 
coloured silk boiler-suits taking 
advantage of the skater’s ability 
to move fast in any direction, 
or to . stop moving, or. change 
direction, and so creating some 
dellgntful stage-kaleidoscope 
effects. There are solos, including 
a sparkler by John Curry based 
on sporting movements, hut 
there is less reliance .on. classical 
ballet than on theatre dance rou- 
tines. (Mr. Maen's work, in this 
line can be seen at the Adelphi. 
in Irene.) If I say that in this 
genre the work of the skater 
dancers Showed up best. I am not 
implying that it is not suitable 
for anything more intellectual; 
but this show is pioneer work, 
and the more cultivated reaches 
have not yet been attained. 

The stage at the Cambridge is 
not really big enough for skating, 
and undoubtedly some of the 
movement seemed cramped. 
Nadine Baylis has designed a 
cloudscape around the skating 
area that is enough. wiH serve, 
like Mercutlo's wound, hot might 
as well have been left: plain. 
There is some more ddcor illus- 
trated in the programme for a 
dance that is not danced, one of 
several things that suggest that 
the show was mounted in a 
hurry. Most of the costumes are 
by Joe Enla. chiefly elaborations 
of everyday wear; but- Anthony 
Dowell has provided something a 
little more elaborate for Suite 
for SUar. 
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Oxford Playhouse 


Puss in Boots 


GARRY O’CONNOR 




I The miil in this Puss wi Bools 
j is a marmalade mill, the giant 
■ ogre u greedyguts for oranges 
.the impoverished kingdom (in 
i contrast to the rich miller) called 
; Marina lad I a. It gives this panto* 
! mime the unusual patina of a 
i miracle play presented by (he 
‘Oxford guild of chunky luarma- 
; lade makers, though ground 
: marmalade, or orange-peel flour, 
[would hardly figure highly even 
I in an ogre’s diet, 
j No matter, though, for its a 
i splendid pantomime, maintaining 
.'the excellent tradition of this 
• I playhouse for Christmas enter- 
£ itainment. One was intrigued to 
I see how the nursery rhyme and 
! panto machinery (the good 
I sprite, the oldbud demon, Mary 
i Mary quite contrary, and the 
j usual wet but nice .timothy grow- 
1 ing silverbells) would fit into the 
| stark and clear tale — at least in 
®-hM j the bedtime version read to 
.children — of Philip's rags-lo- 
: riches story, and the cal's total 
! amoraliiv of deception. But the 
[John Crocker version faithfully 
j follows this, juggling the ingredi- 
, ems so that something unex- 
l pected always turns up to create 
| Further excitement. 


The poor miller's brothers are 
kept well to the fore, kidnapping 
the princess in various disguises 
such as musicians in the palace 
(“now list .1 play a lot m 
things by handle " vie. .1 and 
the bad people have everything 
going their way early on in the 
second half (often a dull snot in 
a pantomime i. The svennd half 
builds into a furore of action and 
incident. The ingenuity does not 
quite explain the acquisition of 
the Ogre's castle by Puss, and 
it's the restoration of the miller's 
treasure in the end that makes 
Philip rich. 

Thick Wilson, doubling King 
Mannadukc and an Irish cigre. 
Eddie Molioy as the Murnia- 
duchess. Peter Gordon as the 
malevolent spirit afflicted by age 
and backache make a formidable 
comic and sinister trio Gail 
Harrison as the Princess. Patrick 
Ryecart as Philip and Carmen 
Sautoy as Puss are dashing and 
spirited. Michael Knit's sets are 
picturesque and unusually 
atmospheric, and so is Geoffrey 
Burford's music Leu Kharibian 
directs with character and a quad 
eye for the telling repetition 
much beloved by children. 


Paris opera 
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The Opera in Paris, as befits 
one of the most star-studded, 
heavily subsidised lyric tlireatres 
in the world to-day. has 
embarked on a new staging of 
Wagner's . Ring. The first two 
evenings just made the centenary 
year. Siegfried, and Gdtterdiim- 
tncrung. it appears, must wait 
till 1978— even in Paris, opera 
has financial problems. Solti 
conducts, with Edward Downes 
taking over after the first two 
performances of each opera. The 
producing is shared between 
two eminent theatre men from 
the Schauhiihne in West Berlin, 
Peter Stein ( Das'Rheingold ) and 
Klaus-Mlchael Gruber (Die 
WaUriZre). Although the appeal 
of the Opera is now strongly 
international. Paris programmes 
are not convenient for visitors. 
There are just two occasions in 
the coming January when the 
first and second parts of The 
Ring can he seen on consecutive 
evenings — but in the wrong 
order. 

This may not matter very 
much. I have not seen what is 
said to be a bare, radical 
Rheingold, but Walkvxe. of 
which the second performance 
fell in the week before Christ- 
mas, was evidently cast in a 
quite different, unconnected 
siyle. Mr. Griiber's treatment 
showed no discernible conviction 
or consistent attitude. At times 
he and his designers (Eduardo 
Arroyo for the sets. Moidele 
Bickel for the costumes), by 
mingling realistic elements with 
a strongly anti-illusionist 
approach, seemed to be pouring 
ridicule-on the whole business of 
opeta. At others one felt a sort 
of \ benumbed respect for 
Wagner : at least the singers, 
however absurdly they were got 
up, were seldom involved in un- 
necessary movement. The 
musical interpretation belonged 
to a different world from What 
was seen on the stage. After the 
unity of the recent Scottish 
Meistersinger, the disparity was 
doubly glaring. 

I doubt if the first act of 
Walfeiire could be better sang 
anywhere to-day than by Helga 
Dernesch. Peter Hofmann and 
Kurt Moll. Both Siegmund and 
Sieglinde looked superb. Miss 
Dernesch was in radiant voice, 
phrase after phrase delivered 
with intensity but absolute 
steadiness in her typical chalu- 
meau colouring (why, with this 
artist in her prime, must we 
have dull Sieglindes at Covent 
Garden?). Mr. Hofmann’s Sieg- 
mund was the perfect foil for 
her with his warm, compact 
tones: vocally as well as physic- 
ally they were a credible brother 
and sister. Their flight scene in 
act 2 was the only moment in 
the evening when drama and 

i Covent Garden 


Helga Dernesch and- Peter Hofmann 

Die Walkiire 

by RONALD CRICHTON 

music really meshed. It could be ones, also ' deer-sprinkled. In 
held, wrongly 1 believe, that stage centre are some shiny 
Kurt Moll's voice is too beautiful cylinders, whose purpose remains 
; for Hunding. There is no brute uncertain. For the Annunciation 
' menace in it, but the quiet to Siegmund, Mr. Grilber follows 
authority of his warning to Si eg- ty/agners stage direction — 
mund left no doubt concerning BrOnnhilde appears leading her 
the man's ruthless intentions. horse. Grane. But the Opera's 
The second act brought giicile pony nuzzled Miss Jones, 
Gwyneth Jones as Briinnhilde who craftily slipped him at least 
(replacing the indisposed Ursula one lump of sugar. Touching, but 
; Scfarfider-Feinen), Tbeo Adam as unhelpful to the most solemn 
Wotan, Christa Ludwig as Fricka. scene in the opera. In act 3 we 
i Miss Jones's war-whoops had tre- see dead warriors and more 
mendous excitement: she is an horses, the latter eventually 
interesting, likeable BrOnnhilde ridden off by the Valkyries at a 
, — human, vividly communicative, fair canter — some of the warrior- 
1 Some of the singing is uneven in maids were better horsewomen 
: execution: none of it is dull. This than singers. 

I time, we were spared a caricature / By now the hillocks have been 
' capitalist of a Wotan. Mr. Adam's poshed to one side to moke room 
; god is a hard-bitten, still active fijr real Christmas trees half 
. warrior, a smart operator but shrouded in plastic hoods, with 
l neither wreck nor back number, show falling peacefully to the 
; Miss Ludwig's Fricka is equally storm-ridden music. Since there 
: formidable is her ferocious if nowhere convenient for 

■ defence of conventional morality. BrOnnhilde to lay herself down 
! The present touch of asperity in (a kitchen chair is produced for 

the voice is right for this role, .pfotan's lecture on daughterly 
' Some of these performances duties), the god leads her slowly 
i were given under difficulties of pff-stage before returning to 
l the designers' making. Siegmund summon Loge, who obliges with 
F endures a short tunic of chainareal. g assy-looking flames. 

■ mail with four .or five arrows * Whether or not one likes Gfitz 

■ sticking in the back, at the sightPT 
\ of which Sieglinde betrays ' 
l neither -surprise nor concern. : 
t Hunding is a medieval knight in 
J black armour. Wotan has a / OPERA a BALLET 

1 homed helmet (horns are nadc, foi-ase steu 

1 with a vengeance)* Fricka close- . English national opera 
- fitting ramshorh headdress and a SSw. *?So u "* 

r skirt with wide Marschallin Trav«t«.. Spectal New Year^ Ere oor! 

[ paniers adorned with the horned — 

1 heads of four chamois. The Val- cii»™»-cretHt bcokma bss 69a3 n .i 


Tintirfs Great 
American Adventure 

bv DEBORAH PICKERING 


Friede rich's Covent Gordon 
WcUriire, it is far superior to 
this, on an altogether higher 
level than this poor stuff, which 
does not even achieve ihe savin c 
grace of Cbc-reau's sensitive 
handling at Bayreuth of the re- 
lationships between the charac- 
ters. 

In Solti'? conducting the 
nervous febrility he used to 
bring to Wagner, thovj'n ft ill 
detectable, has given way to a 
broader flow. Under his leader- 
ship the always potent iaPy excel- 
lent orchestra at the Opera has 
become a very fine instrwncni. 
There was brilliant playing with 
much beguiling detail, yet on- 
listened in vain for th? real 
Wagnerian biend. Perhaps it 
isn’t to be had fr-<m French 
brass, fascinating thonch their 
distinct colours are. So one's 
chief memories of this weird 
WalkSre will i>? of trivial sad- 
dening things, like Mr. Hof- 
mann's exasperation as he 
struggled to remove the arrow- 
waistcoat in time to embrace 
Sieglinde, or the dismay and 
anger on Miss Ludwia’« features 
as her costume was greeted with 
hoots of laughter. 


The idea of a children’s 
musical out of Hcrgc's strip 
cartoon books with a background 
of Chicago speakeasies. Indian 
reservation 3nd Wild West 
!*aloon bar is good. Young teen- 
lasers iso mine tell me) identify 
I with the period and arc fasci- 
nated with the Prohibition era. 

: What is bad about this adaptu- 
! non by Geoffrey Case (music by 
; Ilona Sokacz) is that it doesn't 
llti into the Unicorn Theatre 
sc-ne. 

I There is no violence tswing- 
i ing punches, gun-fights and 
'menacing outbursts are nbvtnm. 
! burlesque): there is no obscenity; 

| not a suupgon of bad taste and 
! no incident that would keep the 
! kids au.ike at n:?his . tny 
[ problem was avoiding a sleep 
in Uk- stalls. What were surely 
j i.n-:,n; N» be dramai'c pniws 
were invariably boring hiatuses. 

; v."v?n iiiei' 1 i' j civseendo -A 
'children's sighs, kicking of seats 
i j • ; the rqhl »>r two to'?, colled- 
line empty popcorn boxes from 
beneath others' shuffling feet 
there is something very, very' 
wrong. 

Perhaps we have been spoiled 
by a surfeit of Unicorn's quality 

. . tailor-made productions have 
been great successes. Tintin is 
a fun piece, it has super sets, a 
coo d cast (including four live 


dogs) and some lively mu-ic and 
songs and yet . . . yet it suddenly 
drops from bursts uf action :nto 
graveyard despondency it w.ts 
inn long and often Inn for 
last Wednesday's audience 
Ursula Jones as Rootin' Toolin' 
Martha was a brilliant life-saver. 
As Tintin. Allan Hendrick. Junk- 
ing like Danny n Rue playin’ 
the late Duke of Windsor. ro-Feti 
his eyes and shook his <hnoi» *>f 
hair like iho soppy-bnv ■■•purter 
demanded and Meryl M-unpi-m 
was a marvel 'mis The re<r 

of the cast worked hvd 


Threat to Naiionnl 
Theatre \isii 

A National *1 110..1 r na- 
tion in N .<r. f.<:- 

next March '•'•II be *.il <i •■(* ■' 

the ihi-Jirp line? :n : a 

demand fur fin p-r •/ ti.' 

hox offlee recehiiJ .«;i «»f 

ihe Valional Tbeafe. '''he 


Theatre was Vine ton .-reedy. 
He said: “The ^ n*r cent, 
demand is tinacccptnhie for a 
subsidised company and I hive 
no justifirntinn fr< r niyine it" 





COVCNT CARDEN. 24 D 1066. iCardcn- 
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kyries’ horns are slim and Ton t „ At t-so a 

spnghtly-anteiope and gazelle, Mon ■ « ^ ^ d; a m ore. , 

decorative- but too delicate for Tomor. & tuo° at 7 . 30 : swan Lake. 

Aini7nnK kriiiinWWp''t tnikni Sal. Mat. *J0 awl Sat. Ewe 7.30- Rotneo 

Amazons. nrunnnuae s spiKvs A w Am ^r 1trT a n nertj. 

surmount a blue, rubbery cape on aai-M from i o a.m, on o aw ot otti. 
and brick-red pyjamas fit for royal festival hall, unto jan. is. 

Cl«h«4 C.II-W I. « LONDON FESTIVAL BALLET 

SmbdQ the Sailor in, a Ulnmal m J spectacular new production of 


Smbad the Sailor in, a dismal m a spectacular new production of 
provincial pantomime. . Today at ™nm. m !^f ER To nl9 n. ,t 

The sets have surreal touches 7.M: ErfoWmova. Breuer. fo:k: 92 a 
like the rump and tail of a J2S^3SKiUSS!SSS!^S.^h 
stuffed horse protruding back- 

wards Through the wall of ,„gilb°rV Y 4 C ^.uvan 

Hundme s hut — a wall made of Today 2.30 a 7.30 y ms pmaiore. Thur. 
hun areas of imlfonn,- oars 2.30 a 7 . 30 : pjuence. 

jackets hung in tows. The tex- 

tural effect is rather good, though " THEATRES 

the relevance to a primeval Ten- «^i ; 

Ionic forest is obscure. The tree irene „ „ „ , 

h»n r-ilt rffwn tn 'JliPNTON'SflEJS? NIGHT OUT , 


Ionic forest is obscure. The tree irene* " ' „ " 

bas been cut down to a stump. SMi&BBSkfcM $ bating tunes 
in which the sword is embedded. RACY I < jJ^J| DY -” 

If nothing else, this makes Sleg- •• slick, sumptuous — the musical 
round's extraction of it (from IMKe **** lVE ^i NG " D ' £xoress ' 
above) Jess ridiculous than usual. 1NST £SI fL £fi | J IF J.1. M t?j.TK £ T<! r Ti CARD 
When the wall is whisked up at «?■■ a BgT rL 

the crucial moment tne older 3 . sa:*. 5.0 and s.'s sham 

members of the audience gasp in " w $cW"%vsToi? ,0n 
anticipation (a real spring nigln - P£ A Q R u y* 4FFER 

at last"), but what they see is U Dlmied bv John De.:ir I 

conical pyramid of sandbags with ^ "stunning .and com pell ing. — sjd. ] 
a clump of imitation deer (more a1 £E c ?; 3 o bi m». 41 w?d. ln, s.t B . 36 z 
horns) disposed about the sum- royal shaklspeake company 
mit and a full, kitschy moon. te I 

The sandbag hUlock reappears ..^ Ro¥al smmSLSS^cwnm-p 
in the next act with two larger struck poid” sum»v nmec. Also I 

Arbmov'S OLD WORLD itltd oorf. 


bv PETER SHAFFER 
Directed bv John De*:c.r 
MING AND COMPELLING." Sid. 


ROYAL bHAKk.SPE.AHE COMPANY 
fti Reoenoire. This weoV. 
j.7tw O KrcRe's 
WILD OATS 

“The Royal Shakespeare Company have 


ANTONY 


thorncroft L’Elisir d’amore 


When singers get more coverage 
in Ihr eowip columns than on 
ihr music pages they stop giving 
concert.': 'I icy S.ike part in 
spectacles. The only thing wrong 
with spectacles is that few 
people in the audience can see 
anything. 

■' A spectacle demands a vast 
“ money -ma king auditonuni. like 
the Grand Hall at Olympia, and 
"a high investment fii speemi 
* effects to distract attcniinn from 
" Ihe uniortunate fact the big 
'attraction has the visual Impact 
of Tink’-rh' li it also refluires a 
roallv super star with a nersonat 
dynamo that can filter out to 



WASHINGTON, D.C. 

■ A Renaissance of 
(jraciousness 
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Bnroppan tradliinn 

, or rutiled — never a ton vent ion. 
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touch the vast majority, doomed 
to remain in the outer darkness. 

Well, Kod Stewart is certainly 
a star, and he worked hard 
enough at his Christmas concerts 
to deflect eaw criticism. He over- 
dressed in corsair's pantaloons, 
and belted around the stege like 
an active hamster. He also sang 
nil the old favourites rather than 
his latest releases, and gallantly 
s (raised a notoriously feeble 
voice, onrceblcd further by . a 
cold. Stewart had also spent 
money ( presuui a b ly ours) on a 
good band of (mainly) American 
musicians, and on some white 
sheen v curtains, which effec- 
livi'lv’ ensured that any ertthun- 
.astic' cal is for “more from the 
fans did not out ° r hand - 
Most or . the packed crowd 
seemed happy enough to have 
•• seen " Rod. and the whole occa- 
sion was more an act of faith 
than a musical event. Rod 
Stewart, ironically, has a casual 
charm which is most pffect1 ^* “ 
small theatres; and the giant 
screen, which was the most com- 

fnrtable thing W r 
emphasised the lack of ^ubtiety 
and the stereotyped gestures m 
his performance- 
sensitive songs life® 1 . '* Gc orgie 
Bnv”: romantic ballads suen as 
- Saiinr V: and second-hand 
rnckers like “Get Back." are 
padded out with a similar range 
of extravagant 

the seasonal atmosphere, the 
safe choice of very good matem). 
Ind Rod Stewart s own 
enthusiasm saw the rtw J* sa °f' 

and sympathetic venues. 


Donizetti's gentle comic opera, 
newly produced by John Copley 
for the Royal Opera last Decem- 
ber, was revived on Thursday to 
general enthusiasm. The opera is 
by no means as easy to give as 
il 5 rustic simplicities and sunny 
play of feelings might suggest; 
and, in the early part of the 
evening, a prevailing air of tm* 
differentiated ' mildness in . the 
music and. the action had one 
wondering ' whether its charms 
were as durable, its musical 
inventions as consistently 
felicitous, as one had always 
believed. Then, as the kindly and 
courteous conducting of John 
Pritchard began to gain in high 
spirits, and the sweetshop 
abundance of Beni Montresor's 
sets to lose their seJfconsrious 
j prettiness, the evening came 
j alive. 

From the first cast the 1 
Nemorino of Jose Carreras and 
the Dulcamara of Geraint Evans 
.return: Ileana Cotrubas' Adina 
and Tngvar Wixill's Belcore 
introduce themselves to London. 
Miss Cotrubas, enchanting as 
ever, and singing her music in 
long lines of rare sweetness, 
subtlety and breadth, seems not 
quite naturally cast The spikier, 
nasticr-toned Italian soubrette 
whose faults Miss Cotrubas quite 
avoids will sometimes invest tire- 
some Adina with just that touch 
of spice and share nails, that 
teasing, playful brightness, that 
was here- lacking. Severely 
coiffed, with a single strand of 
pearls, she looked cool and dis- 
tinguished, more ' Verlaine's 
“chatelaine en sa tour" than 
Rofnan i '5 village siren. By 
“Prendi. per me sei libero,” the 
blend of sparkle and softhearted* 
aess * was being more nearly 
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M>AAXV/JL W •■THE MOST SUBSTANTFAL NEW PLAY 

IN TOWN." Observer. 

... . ... . PLAY OF THE YEAR 

approximated, though Still not ' Society of West Ena Tncatre Awam - 761 
achieved. apollo. ot-437 2 W 3 . Eveninas boo". 

By contrast, the gullible, Mrou'iNS. Mn aIdepjo^ 

soulful Nemorino is exactly “are brilljant/- d. e-p. .n 
captured in Mr. Carreras' charm, bv alan ayckbourn. ■■supers" s. Tm 
ing and utterly natural study L * ST weeks - must end jam, g 
(how unerringly, and with what A j5 l ft oo. 6 V.r. a sS 

unexaggerated good humour, he io»cns jan. 17 at 7.001 

touches in those terrible mahgSet M courtena “■‘rosF'hiu. 
moments of shyness, of sudden 

passion and embarrassment, in .in michael blakemore's 
the opening scene). The voice bv S Sc?R T *TT l iGAN 

is . currently at its zenith— so arts theatre. Mon. » Thur,. « bTo - 

beautful Of tone, caressing and rrld»y and Saturdays ai 7 0 and 9.1 s. 
velvet-textured, used with so dir-ty linen 5 

little of tenor vanity or preen- ."hilarious^ jj " sun. nm« 

ing. that it exerts its own kind Mir at 3 0 a “ii?q 6 . 6C “‘ 

of speU-oniy some while after 
Una furtiva lagrima aid one — — — — 

realise that there are possibili- Thur*. j'.qo 3oi v . 0 5at. s so a. Sc 

ties in the aria for further 8ES J f er pi5i v "o f- 9 the A i*e a I 

refin ement of iecbniquc, polish L® BA '’ 5 

of phrase, still to be explored. Directe d by_HARCLp p inte r 
D ulcamara's first appearance, criterion. gs& s’aii! bum. Mo”n to 
as an oriental potentate fes- J3B 'y^ i ? r, cuSp s W» M tiff. 


tooned in all the colours of the 


.Eric Robert-: and Elisabeth Welch 
Br-cht. breezy and bublilnji vitth wi.i •• 


rainbow, is one of the costume Penoie. --Milfr* bimq ie" w o. V™.' 

designer's less happy ideas-a ^ , B ®?^ A aB s 0 M ° E ca Sh#rrin - : 

look at La 01 acne in toe pro- Nothing bin piwyirc," tn? t.w», 

gramme, the perfect figure of a d?ury lane. oi-ais^sioB. Vvenino* 
mountebank, should have been 80 5KARP A oJorusI'ine - Sai io ‘ 
sufficient to indicate the point A^oi^5fNG D ^Tu S N«5eR N? ' s ' 

where understatement brings its “v o teo b est musical or 1976 /' 
own rewards. Evans, in charac- ouchms. ziz'aiAi. Evenings a'o 
teristically genial and house- Fn dH? r calcuit a ' 1 

wanning mood, never quite gets " T ^rrH* u s E l Ns a t! Sn a l 3 year T pI * j 

the stjle nght partly a matter DUKE OF york's. bi-B35 5122 . 
of extreme sophistication In EvMin«E s.oo. wea.. sac. g.oo a a.sa. 
delivery of the words, and partly “"mdfull' o j p n fore1gneIs d 
an exquisite dignity of bearing. '^enuimely hilarious.'- Gan 
Wfxeirs Belcore swaggers boldly. -Vr —l ■ 


the voice in strong, thrusting I EU ^rfikJnf'cBiii«. a»wer st«* a7 v?.i? 1- 


form, though his is perhaps not t %TO m 6 6 1 *, s p [ mm. * !W * T g* ^Vsa.^ 50 ' 

quite the belta figura the part A . pcNeniATiw J 

, , .. . . _ An Erotic Arivfffituro in French Porno- 1 A Mtpicai ChMOrnn s 

ideally requires. . A word for e rz»,. ■■ G«5>Tl«iSnq «, en ?nd «,Smcn she- matiness j, only 

Lillian Watson’s Gianetta. as p«wiontr various oermuuiions 01 thp ] . gm» ra y gol d s. ar. o^rwr. 

pen and vivid as everything she smofo' , ?i t l th? fS auai?ori l um? ay j ^ ? af^n p . s uKS?' wo^'s^n' 

does; her encouragement to the fortune, ess 2 «b. Mon.-FfC" b.'oo. 1 ' “g 61 ” 1 

chorus to be less lacklustre was ^VfTAiSSciis 7 i«a a ol-? 8 bcnc/hi 3 ‘ - lovely V to Too?°°? deughtful 10 
oarticularlv admirable • agatha chatstie-s J h«r aw heaven to «aK»." s. Ew 

MURDER AT THE VICARAGE - Absoluiclr enthaninn. r rpm:> Ham 

MAX LOPPERT 2nd GREAT YEAR 1 H.” N-T. Times- Ovw 300 PoricrmanMi. 


Avril ANGERS and Deri* BCND in 
AGATHA CHrtSTi E‘S 


AGATHA CHRISTIE’S 
-MURDER AT THE VICARAGE 
2nd GREAT YEAR 


THEATRES 

GARRICK THEATRE. , 01-336 4601., 

Evas. B.O. Fn. Sat. 6.0. E.JO. 
iFf. Det 31. 8.40 on!/1 
RICHARD BECKINSA-.E IS 
*• slde-soiiliinglv lunnv '■ 'OJ'W Mali) I 
In FUNKY PECULIAR | 

'* More good taunt's tt'an any other . 
plav in Loneon." Observer. 1 

ADULTS ONLY : 

GLOOE. 01-437 1592. E.-enmas 8.15., 
Mai. Wed. 3 0 . Sar. 6 C 4 B 40 
PETER BAF.KWORTH. PETER JEFFREY 
and “PENELOPE KEITH, the runniest 
woman In (he V/cst End " Guardlar,. 
DONKEY'S YLARS 

“MICHAEL FR.4YN'S rtet.ghtlul Wme-i, ” 
Evening Standard “Two hour;, el bubbling 
laughter.*' Daily Mirror. 

GREENWICH. CiXWins H«/. S.E.IO. 858 
77EE. LEONARD ROfalTER ,n TAR- 
TUFFE by MOLIERE. Until jan. B (Evr. 
7.30. Mat Sat. 2.30 «o-d. Jan 11: Child- 
ren’s Xmas show BIG ME AND THE 
WILTING WITCH. Until Jan. 3 iDaily 
2.30 A 5 001: MAX WALL & Friends in 
a new late night revue THE GREAT 
WALL also runs until Jan. £ £.«. I'-.ij , 
Dm] and Irom jan. 10 lEvgs 7.30. Mat. 
S.. t. 2.30 »■ • 

HAYMARKET. 930 9632. Eicn.ngs 7.45. 
Mat. WtO. 2 SO Sal. 5 0 4 8 15 
“A PLEASURE TO WATCH D. Tel. 
Google WITHERS S^Jin HAVP5HIRE , 
Jchn McCALL'JM C...: TRCNCIS. 
Martin JARVIS Bill FR 4£ER 1 
in Somerset M-'.eiSatn 5 
THE CIRCLE 

"*l was deligntea »>• ih in . 4 orcwucon , 
at Chichester — 1 o.-n non cimslete:, 
cnraaiu.-ed." Evening Ncr.s. 
“Tnctr— cal magic — asurg et lie mghes: 

order" Jack Tinker. Dail, Mnl. 

HER MAJESTY’S- 950 ££06. Ergs, at 8.0 

Frl. J„d St: 5 a 5, and E 3Q 

l.**l TOMBI 

“PULSATING MUSICAL." Evcn.no News 
2 /io great year 

HER MAJESTY'S. 01-330 6606 

Richard Gcalden. Ian Ta'bb*. >n 
TOAD OF TOAD HALL 
I Today at 2 . 0 . 3 DC.: MW ! 

IjEANNETTA COCHKANC. 01-320 3491 
Until Jan B. Daily 4 ICi a.d 7 50. M/ 1 .. 
Sat. 2.00. EicS.ig Roei- Vers, an 01 
1 Alar Gamer,, 

I ELIDCR 

I KING'S ROAD THEATRE. 352 7465. 

1 Mon. 10 Th. 9.00 Fn.. Sat. 7.30 9 30 
' THE ROCKY HOPKOP SHOW 

NOW IN ITS 4th ROCKING YEAR. j 

! LYRIC. Ot-437 3625. Evenings BO.' 
1 Mai. Wed. JC Sat. 5 Cl - B jO. 

SHEILA HANLCCK. JOHN M OFF ATT 
ns THE £EQ BEFGRc rEETLRDAY 
6 , bun 7/ 

I “Still the lunn.cii c-amea . 1 >r* London 
I Diilc M. 11 I. '• Wlttlcsl sec comedy 01 

I 1 :ne year." Daily Esunss. 

LYTTELTON mew NM.c-tal Thealm. 323 
2252. Ion 1 7 JS. Tomor. 2.20 A 7 45 
I t’LlTHE SPIRIT r, Noel Co-raro. Frl. 

I 7, as, t Mon 2 30 A 7 4S Jumpers 
| Tue. 7 as The Force or Hot?:. O.cr ! 
100 cxcelle-i*. Cl S'.CU cn » le day eat | 

I Deri, troir, B.3J a. m Car pa rt. _ , 

MAYFAIR. 493 2031. Boat New ' 
■ Da Ir 10 . :0 100 S 4.0/. 

1 SDOTY'S CHRISTMAS 5HOW ' 

I MERMAID. 242 7556. Food 24G 2 S 2 S 
Daily at S 00 a .10 6.03. 

HARRT ' NILSSON'S 
THE POINT 

A Mincal Faaie— - A fjtolciB Musical 
with Wa,nc Sleep and Bernard Miles. 

DINNER-BEST SEA T CS 96 mcl. 

NATIONAL THEATRE. Sec under 

OLIVIER and_LYTTELTON 

new" LONDON. Drvrr Lire" '405* 0072. 
Dally 2.0 » a. 30 . Sal. 1 0 & 3 15 
Da Silva Pi'bdoI Tee t:rv presents 
PINOCCKIO 

A fascinating world 01 colour, -nun: anJ 
i'an 1 asv ler nil rhp tcmlr 
OLD~"VIC 01-928 7616." ever. >. ts rt 7.35 
Tnurs.. Set. 5 30 anrt R.30. 

THE GHOST TRAIN 

'•BEST FAMILY XMAS GHOST STORY " 

I Da lv Ma.l 

AND TWICE DAIuY AT 1 1 30 fnd 2.30 
BBC TVs Bn , to C.inr a-p ; n Arthur 

PLAY AWAY | 

, “ DELIGHTFUL 

! CNJZRTAINMENT ; £. Nc»;;. _ 

'OLIVIER -,«n N«<C"al Tr’erirri “28 
2232. Tan't 5 sh.-.rp TAMBUP.LAINE THE 
I GREAT bv kuriawe Terror i Tue 7.30. 

II Camaiellj. F.-l. 7. Sal . Mon. 2 Hamlet 
1 Sat. Men a TO Ceurr-M sno Wavt. 

'ellowcrd hy Fir« Love. Oyer 130 e*ee»- 
I leni £1 »eats en sale day el pe-i. from 

I A S A. 3 - m -_5 ar _lL , . r -. - _ ' 

! PALACE. &1.437“6*M 

I Men -Thur 8 0 Fri.. Sal. 5 00 B.40 
j JESUS CHRIST SUPERS rAK | 

PALLACIUm". 01-J3T 7373. Da:iY 2 4S j 
dnd 7.30. RICHARD O'SULLIVAN as 
*• BuMhnS ■ YOOTHA JOYCE. BRIAN 
I MURPHY as Ugly S-siers " Mildred and 

| Crvflir y rn 

[ CINDERELLA 

with ROGER DE COURCrv and Necikie. 
Rich -rd me eRNE rosert -oung. 

I FIONA FULLERTON. 

I PHOENIX" theatre". 01-836 8611. 

Eyes. B.1S. F- . S-’l 6.P d ?.40 
CARTE HLAn'CME 
THE SEXircr SHOW in 
; LONDON ! 

I •' SUMPTUOU SLY STAGES " D - Tel. 

PHOENIX 6fnM "6’1. Da.Iy 2.30. | 
Wed. Sat. 11 30 and 2 33. 

THE MAGIC OF YOUNG HOUDINI 
I A Maryr.Houj Magical Mus'cnl ChilOron's 
, Sho- MATINEES ONLY 

I " C r\i m y GOL D STAR." Qjywer. 

; PICCADILlV. 437 4506 Mon. Jo Frl. E.O. 

1 Sals. 5 30 «"d 8.30. Mar-. Wed 3.00. 

I Jerome Kern's Hlr Musical 

VERY GOOD EDDIE 

1 “LOVELY «0 101k .1. DELIGHTFUL. 10 
hear an? HEAVEN lo aiaun," S. Exp 
" Absolutely enchanting. 1 really loved 
I ft,” N-Y. Times- Over 300 pericrmancei. 


THEATRES 


PRINCE OF WALES. 01-930 868,1. 

Evgs. 9 00. Frl . Sat. 641 & 8.45 
MICHAEL CRAWFORD 
FRANCES CUKA 
in SAME TIME NEXT YEAR 
"SIMPLY GREAT." Daily Mall. , 
"TRIUMPH FOR CRAWFORD.'' D. Exp. 

QUEEN'S. 01-734 1166 . Erm rgs B 00 
Mai. Thur:. J 00 Sal S 00 and 8.30 
--.LEC GUINNESS. NICOLA PAGETT 
MARK KINGS ID*' t ".jSLA THOfcrIE 

In YAHOO 

••‘nglibi-uimg »l,*iW Dtv. Tel. "Alee ; 
Guinness ,f utterly compelling." Guardian , 

RAYMOND REVUEEAR. 01-734 1593. 

At 7 p m.. 9_pm 11 P.m. 'Open Sun 1 
PAUL RAYMOND presents 
THE FESTIVAL 
OF EROTICA ’76 

FULLY AIR-CONDITIONED You may 
drink and smoke In Ihe Au«ii:orium 

REGENT. 323 2707. Eycmnos 8.30 
Fr.nav and Sat:ir.-av 7 0 a-d 9 15- 
OVER 1.COO PEEFTRMANCES 
JFD ECSTATIC YEAR- 
LET MY PEOP-E COME 
AN ADL'-.T MUSICAL 
•'Never a cull m-m-rt." Evulrv Ntwi 
100 hckets heiri lor sale at doer. 


THEATRES 

; WIN DM I U THEATRE. 01-437 6312. 
Twite N ghllv ar 3 l?0 md '3 00 
PAUL RAYMOND presents 
RIP OFF 

THE EROTIC EXPERIENCE 
I „'-F Jjdi I 

• •' Tales to unprewdei'ica ■ ■» :.i -viii Is 
perm ss ale rn aur stjge • i,i !r :s, y.-ai 
in., .l.'.nk and -m.l - . in, _jn.i. . ,._m. 

WYNDHAM'si 836 362S I'o'. '.D t.-. B. 
Sa:s. 5.15 .'.-.r 3 :C 

; M llutn: Martin. Juln *.i K-n:.v. 
D.yy«d Ker-an. Nsd ES.I n .r. 

SIDE BY Slot BY 5a,IDHEIM 
'■ M rou arc alanr rg 10 t-.i- .• -n -.cn. 
mg 11 th* mii.ital Wean . -ca-. I 

urgently Suggest you mj-e ; 5.j? by 
See b* Sane he m. 11 ysu clinnna 

to sneiv two. ZC TWICE Pu*:n. 
, GO THREE TIMES ' C>y tlYT. 

YOUNG V»c fby Old V .< 1 . f-Jr c363. 
■ Tont 7 CHAAL2Y S AUNT ioi'; s3p>. 


CSMEHAS 

ABC 1 A 2. VHAFTJrCL'Kt -' 
8661 Sen. P. .is *.LL SEA1< 

1 . h: enforcer . :i 

*» 1 Sun- : JC SI. ? la 

2. the r.iTZ • s ■ 

Wk. & San 2 70 S 7 3 .' 


•-S £36 

6kaLE. 


! ROUNDHOUSE. 2n " 21-54. D-i'W 3 A 7 - 30 j CASINO. Old 

LINDSAY L'aMP AND CO. <n KING KONG -*• a: I 

J Mv. PUNCH'S PANTOMIME | j j.j o.UJ 3 45 L:i' 5 

' TOYAL COURT. 730 1745 CtEION. CjiK" W.1 45 7 >7 ‘.7 

. Anthal Fugard'! triumphsn COUSIN CSU‘SNE it- t-'t 1 -'.- ■ - 

SIZ.vE EANZI , yiy p :: V 2l '.' ' 7 

] Returns tram II Jan or?» 12 Jan 1 ' 4.;i ^ ;a ,,.-e all O/ ,- .-c>.- 

I Ste alsa iniatre Unst.vrs tpr ne 1 South' t ,j K » j ,g e , L -. r [a. ■. D E,pi.-s'. 

1 African olnv ter 5 Jan ) 

I : : — ~~~ ‘ EMPIRE. Leicester S: : 2T7 1 722. 

I SAVOY. Elt- 5P8P E*s 6 lass. 3. S.OO ah .eat; m.,, d>. t ar n..- 
11 k.’l. V ?d 2.3.' IBP' THRU 77) or bv T'JSt. 

1 F.CBEP.T M 5 fLE'i ■'!« I'GE COLE THE SCARLET CUCCA'ICER A- 

I ir 8 6": t PA.-ei-S' Sep peris Proi. ; S II . .C 

BANANA RIDGE 

j "HILARIOUS iU'-CE.S" D'il» Teleer«Dh I LEICESTER SQUARE YHCATRC .930 
I 'S?4is £2rs-E3SC) ii’ oil SiaUs-Crde | S2 52i I WILL. I WILL T OR NOW Xi. 

-»••• : ;S ;fl -h.-arr- oain *r- m.n I Sep proui Dlt 2 30. S 10 i 33 

I 3 weeks In adv. esci. 8 p.m, pcrii.i ] 

; __ ODEON HAYMARKET 930 2733 27711 

1 ST. ANDREW UNDERSHAFT. SI Mary. TAXI DRIVLR r. Su.0 pro?. Lily 150. 
I A«c E.C. 3 203 2799 1 4.45. 8 IS Fi llmv- Mon -Suns. .ne. 

, UPSTREAM PRESENTS 2 05. 5.20. 8 50 .«*•’ ma, cc 

THE TREE THAT WOKE UP 1 booked. 

The Story 01 Chrijfm.ys couched In the ODEON LEICESTER SQUARE -930 61 11 j 
, serrei legend of an ancienr rree | THE P]NK panTHLR STRJKCS AGAIN 

i « A F ™ r '-V'iT''' .nn I -u< SCO. progs Oly 11 10. 2 JO 5. JO. 

I Man -Fn • SO sai. a JO and 0.00 | g tjj seals Mb'?. b< pc.;: or ar so. 

t — office lar Mon.-F-i. 9 30 a.OJ and Sc:. 

1ST MARTIN'S. S3S 1443. Eren r.gs S.OO] £ ,un. all proas 

• * VcaTHA M ChViIti1'5 J1 *' 4S ODEON MARBLE ARCH .723 2011-2. 

THE MOU5ETPAF the "STURN or A MAN CALLED 

WORLD S LONG' ST- EVER RUN HORSE 1AA' S-'n prov W> 2.45 

j WORLD 5 ’Sin T EAR 5 - 30 8 30 - AM *■«»■ bl,t,,c 

- — - . - — : PLAZA 1 A 2 Lower Penrn- S'ree: 437 

. SH ft FTESBU RY. 01-B36 6516. 1234 Sep per's All c.i:: Dc-ehable 

| L< th led Sca:on Da.fv 2 30 and 7.30. Qo< OH.ee 11 am e 7 =.n ■-•o' Suns 1. 

, From Jan. 10 Da.tr 4.30 a’d 7.301 J No O'.et.c bOOku-'i* 

Wed 'H<r 'ar 2.30 and 7 30. MAR/.THON MAN X> 

: EMU IN PANTOLAND 1. Daily 1 00 1 JO 6 JO. S 30. 

; wilh all-far rasl 1 ■■ Mi-a.hon Man -i I IS 3 45. 6 IS. 

eui.lv' n»~ , xna I B- J S Late shew Tc.-idh- 11 IS 

SHAW ruyisruts ra*rk°fK M 39 2 300 5 36. S 00 " Marathon 

CHTI5VMA.5 LKfttbtRS I Mnn " a * X 1 r r l c - BIS 

New Ch.l-lren'a Pliv hu WILLI* HALL : Man a 3 1 " ' S 0 ’ 

■ Da.Iy 2.3. Tn ur.. Fr. 2 0 5 S 0. (PRINCE CHARLES. Lei.* Sn. 437 £181. 

j SHAW. 01-339 1394. E.enlngs BOD Tr!-" ol.( /ii Orlr O' - 1 1 .U Mr 

, S '* , _, 6 . t l?./l!5.. 8 » 30 : EMMANUrUt -™ nr-.- Dl.. inc. 

i Be TJEM ANIA • Sun i 2 45 6 IS 0 03 La- Shew Frl 

! " 5 LltsF N u\“ Y^ F'UNNV : ;' r Ey , 2n r :^ , "New S ! fi e V'.,V ” * * ' D "" ‘ 

I *■'“ I RITZ-'lelce-aer Si-.- re - 1 37 1234. 

STHAND. 01-936 2660. evenings 8. 00. BAD NdV- BEARS -Al 

I Mai Thurs. 5 00. Sals. S.3Q a-d B.30 DaJ. J 35 .10 

Do-‘s Karc McDonald Hobiev. _ . »'CI ■ U S,'A | 

Arthur Howard. Barry McGinn _ Daily 2 00 5 35 9 1S _ 

‘scene 1. 2. 3. 4. LEIC SC' WARDOUR 
— WE RE BRITISH t-r -n 4^70 

I Directed bv Alan Davis SCENE 1 A 2. Coni Perl- Dlv 12 45. 

I The World's Greate st Laue nicr Maker Lale Shew Fn. A S.'i 11 ■"! A 17 10 

| TAtiTiw^THi - IOWN. 0U734 iCS : Bi-SSt,* 1 Jj 1 * ™*** ?■ v? 

FULLY AIR-C --NDITKINED MASSACRE !X Lon PM Pron.. l..wS. 

; Frflm ”■ »->t lM^oSisV;: ?U 4 £ 

' ln ° '■ ILAZo M A -ndll £ nef, UGHAN SCENE I THE hfrrSAGE A. Sea 
. nFM NF d EELL D!» 1240 4 10 "59 tale Shew Frl. 

; Ma .?I L _ , !!l± “hi a Sai 11.30 -Ey Dec 31 » 

THEATRE UPSTAIRS. 7ID 2S34 Opens SCENE 4. Crrj Per' p'v_ '2-10 La‘e 

. Jan 5 JAMES MTKOBA In UNLANGA Shn- 'n \ Sa' 1 2 'E* D^S. 31). 

■The R..cd> irom Saulh AlrlC? 1 5 u A vl y^ „' x j n ..lvf.2 ~ri! > 

•• •- 1 £ 10. 8 ID, 100 R Lj'o SbOw Fri S.i?. 

■ VAUDEVILLE- 835 9PB3- _ E*t-ni ng* B | 12 OS <E* ^1' 

. '■ ‘uSu Vr • -MCnAel 3 STUDIO t. O-lorrt Clr-..- 117 J-CCl". 

JULIA HUGH PNYLL1DA • B^cririe PtH'BIT'OK f*C 

i LQc^IuOD ?»DOICK r tftW Lcndon. Prone 1 40 .f-ree- ^un . S 55. 
OUT ON A LIMB _6-«0 8.30. 

! Musi end Jan S - "A cjUUdls Comedy STUDIO J. Q*f' , >rc! Cirri.' .'77 370 .). 

A FEAST OF FUN." Peon:,' THE TEXAS CHAIN SAW M1S«4'.7E 

if rrrnniT — 2» n, in ,n-r ■* LOndem Pron-. 1 00 E ■ :eP' Sun 1 

, VICTORIA PALACE. 01.834 1317. inn inn * An O flft 

Ei-bs. b od Wed. sal. 6.10. S.SO _±£2_ 5 - D0 7 00 3 00 

CILLA AT THE PALACE WARNFR WEST END 

with her friend Iciwrr H. : J* 07A1. 

JIMMY TAPBUCK I.REDfnPnwrMAM 

"... a BOSSY D.522LER OF A SHOW." ALL THE PK'SfpENT^ MEN 'AM, 
Daily TolegrapTl. Sep W.; 2 05 .06 9 0. 

— v- 2. Cl'NT EAtTwnoo 

1 WEMBLEY EMPIRE POOL. LAVISH ICE THE ENFORCER . v ' Cvr* erre- Dfy. 

1 PANTOMIME 1 IT. 3 30 S ■s-i 6 15 

I SLEEPING BEAUTY *. ernNirv irliRRICK'S 

! Twice daily al 2 6 S Jan. 6 & 7 at 3 BARRY LYNDON -1 FYAH O'NEV.. 

I 4 7.4S. From Jitn. 10 Men. lo Fn. 7.35. WIB"'-. uprv'-r,-; 

I Mats. Wed. S Tfiur. at 3. All S*«. 2. H'linni.-. Sen p-r- ' ‘.3 - 70 

‘ i 4 8. BOP Id E2-M- Children 4 Senior a. VICTORY AT 

1 C't». half Pr.c<- ercepi *ils. 2 & S nrogi Olv : 10 3 JO :• 5P ? 1 S 

' Advance bold. *! Wembley Conferrnre 
i Ccrtre Box OP.ce e' b»v »t doors 1902 

; 12 34-, A mal " Pa rking. _ 

'WESTMINSTER- 834 0283. Daily Mon. 

Id Sat. 2 15 and Fri. 7.30 Sar. 5.30. «tr 1 Iwc 
Cnl shell er Pe*tl»a» The»rr» Pneduetion LLVfii® 

FOLLOW A 5TAR 

Xmat musical. "A perlert tam-lv show. — 

Tune( uf lively fbfs a* IK:'“ S“ n - / 

-ONE HAS RARELY SEEN AN AUDI 1 

ENCE ENJCYING ITSELF MORE ' D- Te l AT THE NEW G« 

WHtTEKALLT930. 56*2-7765: jy« ■ BO- 7rom •BStuMH^Mrir ^ 

Mats. Wed j- mis. 6 and 8.45 Altract.ve Company B, 

.... brjan ri^ Intimate Bars .ma Tam 

“MARVELLOUS COMIC. Evening News! eniu r* V Q U r En ertalnmei 
Terence Jjlf,.. are happ.I, accomcliihed 

ALEXANDER ...DOWNS tastes. No Membe-Ehln r 

FRINGE BENEFITS Of Town or Overjcas Vi 

SEAT PRICES LI w f3 er . ot York Sveei. SI jsmei 

Supper and Tr-p-prite Seals £5.40 -nc 01-734 1071 tda>J or 
WST2WEK E_- MUSTJNDJLK.J1 ^189 Regent "street 1 
WHITEHALL. 31-930 6692- Ooe»t J«P. sartC Of All-In Menu TI 
17. WARREN MITCHELL In the Floor Shows. to ZS 1. 

Thoughts of CHAIRMAN ALf music of Johnny Hawkcs* 


CLUBS 


AT THE NEW GASLIGHT 
The success oldry unlol.v. e*er- Right 
from 6 30— -until earl,- ‘■cur-. Fntnru 
Attractive Company Beautiful Uurr. 
Intimate Bars .mo Tanioii&mg Cab.,. -re 
ensure vour En ertalnmem iomm.-m-iia 
are happ.iy accometiihed wi:n diieern <-a 
tastes, NO Membership renuired 1 or Out 
of Town or Overseas Visitors. 4 Dul.g 
oi York Street. Si James's S W.i. t«i.- 
01-734 1071 tdasj Or 01-930 164 3. 

EVE. 189 Regent "street 73« 05S7 A l5 
sartc of AH-ln Menu Three Sr-cc-atular 
Floor Shows. IQ -S 12 4S. 145 and 
music of Johnny Hawfccswcrih £ Friends. 


J. 


1 
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International Standard Electric Corporation 
8!^% Sinking Fund Debentures, Due 1986 


■NOTICE IS HEREBY GIVEN, that pursuant to Section 3.02 of the Indenture dated as of February 1, 3971 between,. 
International Standard Electric Corporation and Bank of America National Trust and Savings Association, Trustee, (the/ 


'‘Indenture -1 ), S3.000,OOQ principal amount of International Standard Electric Corporation 8*4% Sinking Fuad Deben- 
tures due 1986 (.the “Debentures") have been called for redemption on February 1. 1977 (the “Redemption Date”) ■ 
through the operation of-thc Sinking Fund at 1009* of the. principal amount thereof, together with interest 1 thereon at the - 
rate of 8 1 per annum to the Redemption Date. Pursuant lo Section ?.C6 of the Indenture, the Trustee has selected for • 
redemption on February 1, 1977 the following Debentures, to wit: 


51,000 COUPON DEBENTURES, EACH BEARING THE PREFIX LETTER M M* 
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23«0 

23622 

23M0. . 

23644 

iib** 

2JM7 

23680. ; 

23697 " 
23701T- 

n720h 

»73i tf 

2373*. 
23739 
338 W : 

23823- 
23826 
23835 
23840 
23.150 ' . 
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18117 

194 3 3 

2082 1 

22361 

23B55 .. 

liooo lt> 505 

19122 

19436 

208*0 

22356 

2199b 

I40»i itStt- 

18124 

lPijW 

20841 

223n0 

238»7 

13032 1.-590 

18X3“ 

pun 

20895 

22361 

3 3889 

13012 lb '-O’ 

15165 

106H6 

20MO4 

22362 

2X889 : 

lift VI lPb20 

13151 

194HJ 

2091 L 

22365 

21391 

l’0V» Ih-31 

ISlbO 

104 7ft 

2091 9 

221"*? 

23902 

I50'o 1—641 

181b3 

30495 

2(w;n 

22170 

23922 

I'-ICX* l-~5 r . 

lfllnO 

l^iB 11 

20“2 1 

23176 

31923 

T 310 ■" Ib>-5 T 

1 SI 70 

19405 

20923 

2237" 

2392* 

liJVf. Ini:-? 

15172 

19499 

2n?25 

223*0 

-23930 

VIM 1-h'» 

I«I 7«. 

l«SOi 

20927 

22386 

23032 

I'.lio Ipb-,5 

lt'l 7 h 

19117 

:0950 

22392 

23936 

T'.I'O ItHftfr 

15177 

1 “51 * 

20“52 

221“1 

21“37 

1 U «2 l"^o' 

1H“1 

l“52ft 

20?63 

223“>* 

21941 

1*1— IH^O? 

151 *2 

1“532 

20“ 7(1 

22604 

21962 . 

i5i*i :-'«3 

1 520° 

1«53«. 

20“-* 

22410 

239"t 

1 31 ‘ "• 1-303 

192 V. 

I “543 

2-3940 

23415 

239"3 

:>:i* 

I 321 7 

l“5W* 

2fl“5l 

22636 

21865 

15233 ln;i7 

15:20 

1“5h{I 

21007 

22166 

23?** 

11274 1-71* 

1S215 

1“’.76 

21010 

23431 

219S3 . 

i-’;i 

1525r 

1 ?5"7 

21013 

2246* 

239*5 

I 13ft? 1-745 

15219 

1 “57“ 

21017 

2266“ 

23889 

1331b l"’i' 

1 S2o1 

l“1c3 

21020 

226 71 

23980 . 

1 i3IS ]h752 

36274 

1 953“ 

21021 

22680 

2 3996 

r.71' UTb° 

18?07 

1 “5“r. 

21136 

226=1 

23988 - - 

1133" 1 -“Tl 

15303 

lObftl 

21035 

226“S 

26017 

isir- 1 - 7:1 

lS3ft6 

1061ft 

21060 

22501 

26028 

133h? 

1530b 

19612 

21042 

2251“ 

26029 

15370 lb 735 

1931ft 

1963S 

21046 

22531 

24030 

152 "l 1-793 

l?32l 

1 “64 1 

21062 

22538 

26032 , 
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On February 1. 1977 the Debentures designated above will become due and payable and are required to be presented and 
surrendcrcd'for redemption and payment on or after said date at any oF (he following places of payment: 


CITIBANK. N- Ji- 
ll 1 Wilt Street 
New York, N.Y.U.S.A. 

Mgennte Bank Nederland R.V. 
Aouterdiffl, Neftirfeids 


Crcdito Italians 
Milan. Italy 

Sample de Bnnafln S. A. 
BmsMU . Bfttyfam 


Banqae Beosnlft du Luxsmbnorg 
S.A^LnxamIraurg 

Dentscbe Bank Akfingesensdaf! 

Frankfurt/ Main 

Federal Republic of Sernmiy 


Bank of America National Trust 
and Savings Association, 
London. England 

BaoqinXaUonle do Paris S.A. 
Paris, FTaoce 


The Debentures must be accompanied by aJi interest coupons appurtenant thereto maturing after February 1. 1977. 

Intercut on the Debentures so called "for redemption shall cease to accrue from and after February 1, 1977. and the 
interest coupons appurtenant thereto maturing after said date shall be void. 


Dated December 22. 1976 


International Standard Electric Corporation 
by Bank of America National Trust and Savings Assodation,Trustee 
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BY DOUGLAS RAMSEY 


: TOKYO^Dec. 28 ?' 


\£TL TAKEO FUKUDA. Japan’s Mr. -Iicbiro Hatoyama, 58 ,- is tion- : Minister. -a MiM protege; - By Doughs Ramsey 
new Prime Minister, has corn- Foreign Minister. Without any .Mc*Jusbiro.;Komiyaina,,«, Posts - ^ . .. .. . 

pleted his new Cabinet ' In diplomatic experience so- fax, Mr., and£ • -Teiecomni unicatmns -Mini- _ ^- /IvKYO, DECEMBER 2 $. • 
advance of the nest ‘session of Hatoyama is- an Upper’ House sta : ’ He Is . a former jQuumalist JAPAN'S SIX major steel' pro 
the Diet (Parliament), opening member who entered politics 1 and?.-. member- of the- Tanaka «icfixs-£&v& derided: to extern' 
on Thursday. The 7 l-yearold only in .1974 after a successful faction; Mr. .Shintaro Ishthara. their .vo hi ntaiy. restraints on ex-, 
leader of the Liberal Democratic career at the Finance Ministry. J W.gADirector- General- of the ports to Europe ^oto 1977 . in' ; • 
Party to-day also let it be known As a Fukuda protege, be can -be Environment. Agency.' The most S^narsouices : in Tokyo; saic“ 
that he will meet Opposition expected to leave, the big controversial - of »r. Fukuda s Toe decision was a forma 

leaders next week in an effort decisions To the Prime 'Minister, appointment; Mr. Lsbihara is a corainagm of concessions madi ' ' 

to agree how to conduct business Mr.. -Tatsuo- - Tanaka,--: - 66 . charismatic f orm er novelet who . e yj ^ ttis the Japan ■■ 

in the Diet after the LDP's loss Minister for International T^ade -fixif entered politics at the 19 ® ese ^compaiires to’ the Europeai J 
of a working majority in the and -Industry, has been a Fuitada House elections, winmag Bconomio . Community. . - 
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past practice,, Mr. Fukuda named xhe single thread- which' runs 

imiIv on* faction Jearipr to a- u. ' U 


only one faction leader to . a- through Mr. Fukuda's - -major 
Government post,, and even this anpoistments is their apparent 
appointee, Mr. Eiichi Ntettmura, ^ger^ane to- toe - Prime 


is only standing in as head .of Minister's own way of thinking. 
the Kakuei Tanaka . faction Ev contrast. Mr. Fukiida ' -did. 


fts -the light-wing group - 4 of ^Crict;esjfflEts.from its major pre . 

Ef members. cailled Seirankai, duoers to I^ 2 m. tonnes of stee- ; : .' 
grig, one. of jhe only vetices -in in' 1976 to the EEC. In fact, i ' ■ ‘ 

FDiet in : favouroLnacJ^aj: is how .estimated by officials a i! - : 
bn ament , '■{ /y Japanfr WalsHy for Internationa 
the Kakuei Tanaka faction B ’. &££££ . j|r 7 FukridT' did. i tbM export 

because the former Prime r^m 0St revise in Diddns ■ tl 4 Fu ^ t, ? a will, take per- fTott ftesfe,.coiapahies win onl.. ; . '• 

Min ister bad formally to leave parliamentary Vice-Mini sfers to charge of. all -major .-dept amount to around lm. tonnes fo : - ‘ 

the LDP when he wa* indicted SrtSWWwSSrtftlS JW 4x1 ffiLS' f 5 W *• ^ ' *' ■ 

last summer. Mr. Masayoshi auQ .publicly announced that- he P°hcy -realm an a Way S^OT 6 fbr- 9 ^ to.heless, . 

Obira, outgoing Finance Minister had done so on the basis Of thft ® 0110 o£ hi^j>redefiessors The_ EEC has indicated, hou .-: 1 
and erstwhile rival of Mr. Jlgiri,!? hard eSerience rlkaiS-’^fe -»Wa to 4 o. The .-seeaud is evar. .that at would like Japa; . 

Fukuda, was named LDP seere- i«^° S poHticaraffiliatio^ a As* .Fukuda sees w). logic to exports from .it 

tary-general, a position widely result almost half: the new ^Shifting the- balance of power smaller steel . companies; wliia . . 4 

believed to put him directly- in appointments werff given to wfiin the LtJp.to the-left -None- ? av ® 4 ? lor | 1 ^ ail doubled. export - 

line for the premiership when SESeS of thi TwiaS fectiw ^ss. -a third concluainh, shg- jr.j* EEC particularly . fo . : 

Mr. Fukuda steps down. . and half a dozen Ministers '. of 5 IF that Mr. Fukuda : . te _ Jdsp Jhe^steri angles and shapes, i:. - 

The three major Cabinet jobs, the Miki Cabinet were asked to interested in ramming * estimate o . 

however, went to close friends or keep their portfolios in the next ‘through -all sorts or. measures to -°* ffie ; smaile. . 

proteges of the new Prime Government. - P# up the e^^ic-teCoyery, “ 2 *®? 15 arnun ’ 

Minister: Similuriy, lie neve Vrimi 'SSSSt M *" Jear «“ ’ 

Mr. Hideo Bo. 72 . is Finance Minister emphasised youth on hqwtMiay comnjltted. hims elf to ,.c D J Ar j ananp « nffinji, (,»■ 

Minister. ChaL-man of the party's his front bench, by promoting at ^Oppt>*&ion h ?h' 

lax system research council,- he least three rising, if controver- - J^iers. and some , of .his front —-j, ■ -ojvitovwm ^ ' ' ' 

also distinguished himself as rial, stars from the park's back bgchers nave been .given their who ar 

Health and Welfare Minister in benches. They arc: ' to help roaid up. vutes from Tokyo Steel Manu .. 

the late 1960 s. Mr. Toshjki KaifiL . 45 . Educa- tJOppttfition \*ajhe IXat .ffpbr.^ ' J^SeSSr vrith- BhTrope^Tbm ' " 

i : ^ — , — ^ ^ ^ although 'Brussels is expected t- 1 

# ■-. . W 1 .- '" - : ■ the.decision of Japan' . . '■ ■' •* 

Spam may free top Cfmmimists sSFSSS 

dumped 1 on. Houston-Gulf coas 

BY OUR OWN CORRESPONDENT '.-S'. MADRID, Dec, 28 . markets in the U.S. where a bou 

1.000 workers have been laid O 

SPANISH COMMUNISTS to-day ally to' deal with political cases. -#nand the resignation of the ^ i. M - r ' 111 

appeared confident that the Communist officials, however, Holster of the Interior, Sen. -^ lfma .' w 

Government will soon start expect the Government to try -Bgdolfo Martin Villa. • . ?* Amco Steel who was speei 

releasing the party leaders to abate the storm . of inter- ffibie of the new appointees, ,ng . 10 som « ot laid-ol ^ 

arrested on December 22 . national protest the arrests have tfraeral Antonio Ibanez Freier, worK ®**- ^ . ,Mg .j i^*i * 

Snr. Santiago CaiTfllo. the caused by gradually releasing the '^day swore 'he would put down — J(j» j: 4 ^ ^ 

party’s 62 -year-old chlrf, and jailed party leaders on baiL, Sen. attempt to &ubViert. the ^ i V' ■' - • 


. ... f*r 

a .tva.-na 

• i- nt 

: 

• IlfCi 

• l It-*. 

. • „-..v 

. . 'rj’-a 

■.-. l v. - 


.-.rrj- .«€' 

- ta : 


W * ■• ' . . • • v J • • 'we 

Spain may free top Cfmmimists » 


,’rgv 
- tib 

: il br«HW 


■ 2 a se. 


seven other leading Communist Carrillo would, however," pro- »j) 00 -strong Civil Guard now NflVPITltlPr I I S 

officials are being held at the bably be the last because of the Hjder his eomman^.. He -called : x 

Carabanchel top^ecurity jail. symbolic significance of his Jp* - unity within /the’ para- j 

All of them nave been charged release. S&itary forces, but the boycott "'.-iTSIClc QGIlCll 

with illegal association -and could By freeing the Communists, ^ffto-day's swearing-in ceremony 

be imprisoned for up to six years, the Government could .also hope jSgjb his predecessor. Generil ■'!« nrAmf- Avrar 
Sr. Carrillo and the others have to- .put an end to ft(e wave of^^el Compano. indicated tbd ' “,111^1 .vVCl 

appealed, against the charge. left;wing demonstrations., wbidr^id of trouble- he. cbuld-expect ‘-■•i, V * i, ’ uc 
which is based on the assumption hive broken out all' over Spam|pGeaeral Ibanez .FreirH ' l& 'a juratt. narro>,. tpnor 
that the Spanish Communist at a time when the Goverimien^Kbtenin of--tiie .^*blue : division ’’- ■. WASHINGTON Dec ■’S 
Party has totalitarian aims and is. facing problems within thagp! Spanish 1 volunteers' who fought a. SHARP increase- In petrofeiin 




ar - unity witnin . me para- . i-- j j n • >. 
gdtary forces, but the boycott -11206 UCllClt 
Rto-day*s swearu^In- ceremony • 

^ his predecessor. General - nr A ref ouar 

Kigel Compano. indicated the ;-JK> ”,UI 3 l C t Cl 
Sid of trouble- he. cbuld-expeet ^'■’L ,,, 

^General Ibanez Freirts s i urek - Mar ^' ***” 




Party has totalitarian aims and is. facing problems within^ th^f Spanish volunteers- who fought a -SHARP increase- in petroleun 
is subject to an international security forces. The top echjelonJKintlr Germany in Russia, but ^his imports^ ^ and ; a decline' in aeri 
discipline. Proving the charge at of the Spanish security apparatuj&udden promotion to. lieutenant- • evnort* pnmhinArf x, 

trial would be left to one of the were purged last week: afte^entfcal is -.'reported fo . have gtye the llrined States its worst 
public oitier courts get up by Civil Guards and Policemen too*fcaus<|l resentment In the rigidly S» r - . m0 nthlv - trade deficit— 
the late General Franco specific- to the streets ' in Madrid ^hieShical Spanish ariny: sg 06 in.“.[d' NovemlS-. -' ' 

— ’ ! a : il;. ’ Thf« urn priwilc the nruvinm 


Philippine 

Moslems 5 

autonomy 


French tra 


BY DAVTD CClRRY 


: 4 , — ~ — This gap exceeds the previou; 

worst deficit of SS 88 m. set in 
■on iinrlrifio August; 1974 . and is appreciahl? 
a.|l-.-W-Iwl?nS larger than the S« 98 m. of 
\ : - October. It brings the deficit 


• iW'HHt 1 . 
i evM^t 


tl II d-iRT ffiLUrif larger^ ' ^than^ ..the S« 98 m. of 

-r ^V-A^- October. It .-brings the deficit 

rry - :• 1 : i9&.th4*qrst7U- months ot m . 

,i' : 1 . . r -'' !“ yegirTp’ about S 5 bn,, in sharr,; 

rtf ‘ OAfiTinmin . i\oVt. iv< . k thm klamn •. "Wilt . l +Vi«. T 


XT 1 A MIXED BAG- of' economic patt^ -. of>- the- blame, Trut. 'ihe ediitmt to tbe- Tecord' of 197 ". 

{ statisics— most of them., gloomy depreciation of the franc' is held when thfi UJS. enjoyed a $ 10 . 4 bi'. 

Jilimnrtinv '-awaited the French Govern- ^ t . - 

flUll/llUlUj , t it fr0m ' th _ With industrial leaders seeing Generally . the switch froi . 
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nenx ro me lormauon ot an iwtmuci show That hnnsino ctartc; thi« 
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violence in support of demands Frs^Obn. in the red in 1976 . « ttJcCT *?• November shortfall u< 
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for self-government have left against the FreBbm forecast he&nly influenced by specie 
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Our Manila Correspondent. I Frs.i 2 bn. expected asVxeeentiy .‘TBte!, #>“P. ^ se in oil: torpor- 

Speaking at a televised news as two months ago. pointing our ttxt the. Govern- stemmed from stockpiling by tir- 

. conference on Monday, Mr. Marcos .. . . .- _ .. raenrs .anti -inflation measures major American oil companies i 

said this agreement was part of a November saw ^ crude deficit depend ; beavHy on economic anticipation of an OPEC priC; 
preliminary peace pact mived at! of J’rs-J-obn.. tafcmg^tbe 11 - reflation - in tee U.S^ .Germany increase.: Imports of petroleui 
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a Philippine Government panel frrs.l 9 .dbn. seasonally adjusted): even- more severe uxremployr Wip,* basis n«ernS 2 9 bn fro’ 

negotiating with the Moro | Although overseas sales .were ment The risk exists, it points Sf^ 66 bn! of October ‘Eve 

-National Liberation Front. The j 2 / per cent, better in November out, of mdustrTal activity falling with seasonal adiustmenL tl 
President sam he expected a final than in the same month ^ ■« 1975 . so rapidTy that the' unemplo^ SSth th momh IncrSse araou 

settlement to be signed m April, imports gained by more than meat created will be out of a u neaX Si 50 m 

or i l j ^ per cent. The summer's proportion fo the success in -^JJraii jSnertean exports ■ 
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The 7 . 5 m. -gallon crude oil slick ! 
from the wrecked tanker. Argo! 
Merchant, is reported by the U.S .1 
Coast Guard to be well out Into 
the North Atlantic and moving ! 


Dassault in £12m. libel action 


tne ivortn Atlantic and moving; ... ... PARIS Dec. 2 S 

steadily in the middle of the i mwcii avutiov n.juum „ „ - •- 

stream towards the west, wTites ! n AV i.« 2 r M Dassault and bis. companies 

our New York Staff. The captain . Dassault has decided were involved in major tax 

of the Greek-owned. Liberian- 10 sue “e ■ weekly' news- frauds. M. Dassault denied the 
registered vessel has stated that niagaziac Le Point for Frs. 100 m. charges. _ 

his gyrocompass was not working (about £I 2 mJ in libel damages; M_ 3 e VaThaire disappeared, in' 
properly when the ship went French Radio reported. .. jJ? .Tulv with FrsBm: (nearly £lm.) 
aground on December 15 . and -The action concerns a series drawn -from a personal Dassault 
Coast Guaro Investigators have t of articles about- former bank ' account' He later gave 
said the ships entire electronic ; Dassault accountant He rve de himselfuaand isnow in ctistodv 
navigating apparatus was turned jvatha ire who has. alleged that Reuter 
off at uie time of the incident, j 


.j Overall. American exports 
agricultural products fell t 
about 5150 m. in November coi 
pared with . October, whi 
imports of the same produc 
rose by over 5170 m. 
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French win 
Soviet orders 
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Battles in Eritrea 


-Bjr- David. Curry . .- 

- -■ PARIS. Dec. safest di t -r{ 4 iv 

FRENCH COMPANIES . hai^j y 

signed in the past few . ' O : 287^1 

export contracts with JheJIS. si f 0ro . q natiof ^| 


An Erirrcnn guerilla group hasl 
reported that major battles arei 
taking place in eastern Ethiopia! 
between Government forces and! 


New- clashes in Lebanon S^^S^s^tion- 

BY W 5 AN WjAZl BEIRUT, Dec. 2 S. Frs.-fi^bn- against . Frs. 45 bn- 'Bn fTn 
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« ™ j- ■ d 1 ■ 1 v ■ Lebanese Foreign and . Defence t0 '™ r 'bf Marjeyoim two days ago: Siberia — worth Frs 2 JJ 5 bn- I 
Mr- Vladimir Borisov the Lenin- ^ Minister p uaa Butros Is expected Palestinian sources said guerilla plants will produce aromatics 
grad dissident. Reported to h ?ve to vls j t Damascus to-morrow lor reinforcements., and ■ heavy, ^se. as a. raw material m the p 
been placed, in a mental hospital the matter wlth r ’Svmn *«P®s have been sent to the Auction of polyester fibre. 
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State industries to fight 
Treasury finance controls 


BY HOY HODSON 

THE GOVERNMENT is to be 
pr&saL to allow the nationalised 
ind usings freedom to manage 
their own finaneing without 
restrictions imposed by the 
Treasury. 

A majority of the chairmen of 
thv major State-owned under- 
takings now believes that the 
time is right, and the state of the 
capital markets at borne and 
abroad is ulsa right, for the 
nationalised industries to be cut 
loose from the Treasury's purse- 
strings. 

As these industries arc spend- 
mil upwards of £3bn. a voar— a 
figure virtually unaffected bv the 
recent mini-Budgct cutset he 
chairmen are claiming that even 
a modest saving on interest 
rates could quickly be reflected 
in more stable consumer prices 
for fuels, products and services. 

Among the chairmen and mem- 
bers of the nationalised indus- 
tries' Boards there is a virtually 
unanimous view that they could 
handle their borrowings for re- 
placement expenditure, and for 
capital programmes to accom- 
plish expansion and modernisa- 
tion in their industries, more 
efficiently if given free access to 
money sources. 

The chairmen appear to be in 
general agreement on strategy 
'in their forthcoming battle with 
the Treasury over its traditional 
control of their financing. A 
strong case to the Government 
parly next year on behalf of the 
public sector industries is likely 
to be their chosen approach. 

Taciics for the coming battle 
will be settled in the National- 
ised Industries' Chairmen’s 


Group, the secretariat of which 
has recently been strengthened. 

In January the group will be 
setting up a committee drawn 
from its membership to study *11- 
aspects of the finances of state 
owned industries. The first, item 
on the agenda is likely to be the 
tactics needed to secure new 
freedom to borrow. 


Optimistic 


The Government has already 
given what is being interpreted 
as a hint that .It would -like to 
offer public sector industries 
more financial independence. Mr. 
Healey announced on -December 
15 that in future the Government' 
would include in the public 
expenditure account only those 
capita] sums provided for the 
nationalised industries directly 
by the Government 

These industries are optimistic 
that the Government will wish to 
cut down its public expenditure 
account even • further by en- 
couraging them to practise more 
self-financing, more overseas bor- 
rowing. and by raising money on 
the Loudon markets. 

Se If- financing is already a 
fashionable trend . among the 
nationalised industries now that 
most of them have been allowed 
by the Government to bring their 
prices up to profitable levels. 
There are no set Government 
targets for self-financing in these 
industries, which makes the 
method an attractive alternative 
at present to going to the 
Government's National Loans 
Fund. 

Although the level of - self- 


financing varies considerably 
across the nationalised -activities 
the generation of 50 per cent of 
required new ' capital by that 
method is regarded by many 
chairmen as a suitable target. . 

The Treasury - administered 
National Loans Fund usually 
lends to the nationalised indus- 
tries over 25 years and at rates 
-which lately have sometimes fluc- 
tuated at variance with money 
market movements. 

Some pubbe sector industry 
treasurers have dossiers ready to 
prove to the Government that 
they -would have been able to 
obtain money more cheaply, at 
the times of borrowing, from 
the London market or from 
European sources, than from the 
National Loans Fund. 

. . “The Treasury takes rather a 
limited view of borrowing 
through- the Fund. 1 ' said one 
chairman. a We would much pre- 
fer the more 'flexible arrange- 
ments that we are sure we can 
obtain outside. In particular, we 
do not want to be so tied to the 
rigid Treasury loan period." 

The chairmen contend that if 
the State expects alert and 
aggressive management of the 
public sector industries, then its 
managements . deserve to be 
allowed to exercise their finan- 
cial judgement to the full. 

Already the Nationalised In- 
dustries* Chairmen's .Group has 
bad talks with the Treasury 
which could pave the way for 
the fundamental changes now 
being mooted. Discussion has 
centred about hew ways: of pre- 
senting public expenditure. 


Mortgage rate rise 
fears recede again 


THF. CHANCES of another yet available, this month is 
increase in building society expected to have been 


VW prices 
going up 
by 8% 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 

The price of Volkswagen cars 
will go up by an average of S 
“ ! per cent from January 1. The 

, - - - . _ ... i increase is entirely due to the 

inicnst rales have receded worse. . faJI in t j, e va ] U e o fthe pound, 

further as a result of the i per The societies wi l ^* ”®®f^!said Volkswagen (GB). The 
cent, cut in Minimum Lending again in the middle of-Januar> j standard. VW (k»lf goes up from 
Rate annuunced on Christmas to discuss the situation and, | ogngg t £2 299 The Audi 80 
Eve. despite the very poor net receipts i s un hv ak average of 8.5 

Faced with a dramatic decline situation, the downward trend of ■ p ^° The Audi 80LS rises 
in net receipts over the past few general interest rates could prove per 1De 

months, societies ha*c been enn- to be enough to persuade them 
fronted wilh the choice of even to postpone any decision- for the 
higher interest rates— they were time being. 
raised to record levels in With or without higher Build- 
November— or a severe reduc- ing Society interest cates, it 
tirm in mortgage advances. seems clear that the movement 
So far, opinion within the will not be able to advance any- 
nuvemcnl as to the best course thing like the volume of money 

_ 1 llip n<Ant tn llfttUA KltVPFft 


Redundancy warning 
at Robb Caledon 
shipyard expected 

BY RAY PERMAN, SCOTTISH CORRESPONDENT 


MORE EVIDENCE of the crisis bought. 

facing shipbuilders is' likely to “Even if they got a new order 
emerge today when the manage* now. I imagine some of the lads 
ment of the Robb Caledon Yard, might have to go." he said. 

Leith, is expected to warn of No suggestion has been made 
impending redundancies. by either the management or 

Unions have been called to a the unions that the company 
meeting this morning to discuss ou^t seek Government aid, as 
the yard’s future. The company bo® Marathon Shipbuilding at 
is receiving Temporary Employ- Clydebank and Scott-Lithgow at 
ment Subsidy covering most of Gnjenoek ^ ave done, 
its SOO workers. Robb Caledon has enough 

Robb Caledon specialises in w6?k to keep tbe Leith yard 
building small sophisticated opfin but is anxious to main- 

craft. An 11,000-dwt bulk-carrier ta*n the workforce Intact so that , _ 

for Thornbope Shipping is vir^ it-is in a strong position to bid j engineering industry, redun- 
tu ally complete. for future work. 'dancy notices are Jikelv to be 

The. yard's only other work is The comnany's other yard at | served on about 2.000 people in 
a liquid petroleum gas-carrier for Dundee, which employ's 1.050 {two of the supplying companies 
George Gibson and Co., due for men, is doing slightly better. ! which are now desperately short 


Decision 
on Selby 
likely in 
New Year 


EABOERWiEWS-! 




By Max Wilkinson 

THE GOVERNMENT is expected 
to tell Tbe Central Electricity 
Generating Board -early in the 
New Year to start a steady for- 
ward ordering programme of 
power stations— which the*Board 
says it does not need — beginning 
with the Drax B project at Selby- 
Regardless of tbe decision, 
aimed at saving Britain’s power 


delivery in late 1977. allhough it. too, could begin 

Without an order lay-offs are preliminary work on a new order 
likely to start soon, and may iminediarely. 
affect up to half the workers. Robb Caledon made a pre-tax 
Mr. Ernie Leslie, district secre- profit of £230.000 last year, 
tary of the Amalgamated Union against a loss of £l.6m. for the 
of Engineering Workers, said previous year. In August, 1975, 
yesterday that if a new contract tire company received a £2.5m. 
was signed now there would still Government loan to help it 
be a delay before work could recover from losses on contracts 
begin, while materials were for the Post Office. 


Ailsa Shipbuilding will 
lay off 92 workers 


by £266, to £3,599. 

EEC aids Lancs. 

Twelve Lancashire county and 
local council schemes costing a 
total of £2.S5m. have been 
approved by the European Cbm- 


n (l Yemeni 3S to me uesi course tuiin; luvu ujc vuiuiuc. vi yiviiv; appiuvcu vj tuc vwur 

« art ion has been equally which went to home buyersf ro mtheEECRegionalDevelop* 
divlded but the full la MLR by during 1976. Total advances this 1 mission for 30 ner cent, aid 


per cent, over the past year reached approximately 
few weeks has" considerably ■ £6bn., but a sharp reduction in 
strengthened The hand of society mortgage lending is now inevit- 
r mtu lives who believe that able; y ■ 

further interest rate increases Estimates differ ..about how 
must be avoided if existing bor- much tbe movement will be 
rowers are 10 escape severe able to lend, but it appears that 
financial hardship. the maximum target will be 

In November, net receipts for around £5bn.. while advances 
the movement reached only could fall as low as »bn or 
£23nt., their lowest monthly total £4.5bn. Even this sort of lending 
fur nearly three years, and programme, however, would oe 
although final figures arc not one of the best on record. 


41st INTERNATIONAL 
HANDICRAFT 
EXHIBITION 

in 

FLORENCE 

from April 23rd to May 5th, 1977 

The widest display of the worid's handicraft 
products in 1976: 2875 Italian exhibitors 
and 41 foreign nations were present 

For information: 

ESTE MOSTRA INTERNAZIONALE DEIl’ARTIEIAliATO 

jjazza della Liberfa-50129 FIRENZE (Italy) 


mission for 30 per cent, aid 
ment Fund. The schemes are in 
Blackburn, Burnley. Pendle. 
Fleetwood, and. several industrial 
estates, 

\ • • 

Airline sackings 

British. Midland Airways will 
issue redundancy notices next 
Friday. It would not disclose the 
number involved yesterday. The 
» airline, based at East Midlands 
Airport, Castle Donnington, near 
Nottingham, lost £499,000 in the 
first half-year. 


of orders. 

The decision -is one of five 
major recommendations of the 
Think Tank Central Policy 
Review Staff on which intensive 
consultations will start early in 
January. .An announcement is 
likely early in February. 

However, C. A. Parsons, the 
Newcastle turbine - generator 
maker, has already said that 900 
men will have to be laid off un- 
less the company gets an early 
order to complete the Drax B 
station. 

Notices wilt probably have to 
be served on these men before 
the Government announces its 
decision on Drax, because of tbe 
90 day period required by law. 

, . , Work bas already run short in 

AILSA SHIPBUILDING of for the yard. '.Parsons’s heavy machine shops, 

Troon yesterday announced that Yesterday's issuing of redun-j where the men are only being 
92 of its 700 workforce were to tWncy notices is the first at the] kept on in the hope of a new 
be paid off. yard for 15 years. j order early in the New Year. 

The yard, the largest in Scot- -? ut was also good news 
land outside the Government’s *? r another of 

nationalisation proposals, has Scotland s shipyards, Campbel- 
four ships on its order book. But J®* 11 Shipyard of Argyll is to 
the last — a ferry for Caledonian . on 3 bout 30 workers after 
MaeBrayne— is already under whining its sixth fishing boat 
construction on the berth. order in the last 12 weeks. 

• , _ „ . . -The yard, already employing 

m has a £2-5"i. order book 
director, said there was no firm providing work to earlv 1978. 
prospect of more work in the 0wned by L ithgo w tHnldings) 
immediate future and the work- ^ largest employers in 
force was being cut to Us level Canpbeltown. the yard was 
before expansion three years ago. with redundancies before 
Unless substantia] orders were this work influx, 
forthcoming by the spring, JThe order honk comprises two 

[further redundancies would be 75 foot seiner-pair trawlers, an] ordered; 2 — A steady forward 
necessary next summer. 8fl foot seiner, two S5 foot seiners ] ordering commitment involving 

'Ailsa, one -of Scotland’s most and an 85 foot stern trawler, an extra £900m. of capital equip- 
successful small yards which last jfll are for Scottish skippers and I ment up to 1985; 3— Improved 
year opened a self-financed trawler companies apart from I export credits for the industry; 
covered building berth costing the stern trawler which was 1 4— ‘ The ordering of a prototype 
£700,000, recently lost a Kuwaiti erdpred by the Faroes. 1 1300 MW high speed turbine; 

order for ten patrol vessels \ Tbe vessels are all of steel i 5— The encouraging of mergers 
worth more than £100m. construction and are based upon I in the industry. 

This order would have pro- the yard's range of standard! The Department of Industry 
vided about three • years' work designs. ] is now broadly convinced that 

an early ordering programme is 
necessary to save the industry 
from collapse. This view is sup- 
ported by a strong section of the 
Cabinet including Mr. Anthony 
Wedgwood Benn. the Energy Sec 
retary. and Mr. Eric Varley, the 
Industry Secretary. 

The 'Government has yet to 


At Babcock and Wilcox's 
boiler-making factory' at Renfrew, 
1.200 people are likely to be 
made redundant in tbe spring, 
irrespective of any forward 
ordering by the CEGB. No 
announcement has been made, 
and the company has said c-on- 
i sultations with the unions were 
continuing. 

The five main suggestions of 
the Think Tank were: 1 — To 
bring forward Drax B from 1979 
1980 which is tbe earliest the 
CEGB says it needs to be 


BY RHYS DAYID, TEXTILES CORRESPONDENT 

f 

SUIT, sales this autumn have in- The secretariat is in the middle 1 , 
creased by 10 per cent, in six of of a major , campaign costing j decide whether to make iratne- 
the most important consumer £4.5m. aimed at stimulating sales Idlate aid conditional on mergers 
markets around the world com- of woo I mark suits. It claims that | between GEC’s and Parsons’ tur 
pared with the same period last pure new wool suits have made bine generator interests and 
year, a survey by the London- significant gains in market share between the boilermaking 
j*based International Wool Secre- during 1976 against man-made division of Clarke Chapman and 
tariat clai m s. fibre and blend garments. Babcock and Wilcox. 


Costlier burning 

National Smokeless Fuels will 
Increase the price of Homeflre, 
an open-fire smokeless fuel, by 
£4 a ton. about 10 per cent, from 
January Z. It blamed processing 
costs at the plant near Coventry. 

Tax net closes 

Double taxation arrangements 
between Britain and Ireland now 
include the necessary step to 
give the force of law to a con- 
vention signed in June and a 
protocol signed in October, said 
the Inland Revenue after an 
exchange of Notes between the 
two countries. . 

St Paul’s ban goes 

The SL Paul's south-west ex- 
perimental traffic scheme, will 
end. on Sunday week. Traffic 
will again be allowed through 
St Paul's Churchyard and 
Lndgate Hill. The City and 
GLC will discuss an alternative 
plan for a pedestrian area. 


Suit sales rise 10% 


Banks split on deposits fund 


BY MICHAEL BLANDEN 

A DIFFERENCE of view has 
emerged among the London 
banking community over the 
official proposals to introduce 
a general deposit protection 
fund to cover small depositors 
in banks and other iustltu* 
lions against risk of loss. 

The issue arises out of the 
White Paper published last 
summer setting out the official 
proposals for a statutory 
supervisory arrangement for 
deposit-taking institutions, in- 
cluding the deposit protection 
fund. 

Tbe leading banking groups 
have now submitted their com- 
ments and reactions to the 
Bank of' England and the 
Treasury, rather later than 
the authorities had hoped. 

It is now thought that dis- 
cussions ou the detailed 
Implementation of the pro- 


posals will be starting fairly 
early in the New Year. 

The White Paper left many 
of the details of the new regu- 
lations to be filled in later. 
While ■ the general proposals. 
Including the licensing of 
deposit-taking tnstiutions, have 
general support, the deposit 
protection fnnd has proved a 
source of contention. 

The big clearing banks in 
particular are concerned that 
such a fund would Involve 
them . in making substantial 
contributions to prelect deposi- 
tors In other competing organi- 
sations, while their own 
depositors would not receive 
any real benefit in terms of 
Improved protection. 

They would prefer to keep 
the actual fund contributed to 
a minimum — a figure of £om. 
bas been suggested — backed by 
guarantees provided by the 
members of the banking com- 
munity. The Committee of 
London Clearing Bankers bas 


submitted its own comments. 

Separate comments have 
also been produced by tbe 
British Bankers’ Association, a 
much more hroadty-bascd 
organisation which takes in all 
the main banking groups. The 
issue among its members is 
understood to concern' the 
basis on which any guarantee 
system would be allocated 
among the banks. 

!f quotas were decided in 
relation to total sterling 
deposits, this would limit the 
contribution of the big clear- 
ing banks to no! much more 
. than a half of the total. 

If, however, they were 
related only to deposits which 
would actually be insured 
under the scheme, the propor- 
tion carried by the clearer* 
would be much higher, since 
ihey account for the great hulk 
of the small deposits (of up to 
£ Itl, 000) which it is proposed 
should be covered. 


Government may 1 

decide to end 
wages council 

BY CHRISTIAN TYLER, LABOUR STAFF 


THE GOVERNMENT may shortly 
decide, after -union pressure, to 
wind up the wages council which 
sets Statutory minimum pay 
rates for Britain's 250,000 lorry 
drivers. 

Led by the Transport and 
General " Workers Union, the 
unions have asked for the coun- 
cil to be abolished, saying they 
want regional joint negotiating 
councils instead. 

The decision will he f»r Mr. 
Albert Booth. Employ ment Secre- 
tary. Ir, make. 

The last time the ruad haulage 
wages council met to decide 
wages, m February tins year, the 
union refused in attend, with 
the curious consequence that it 
was the employers' side winch 
made a formal claim for the 
week rises then permit ted by pay 
policy. This was to protect lorry 
drivers who had not already 
settled locally. 

They wrote to the then Em- 
ployment Secretary, Mr. Michael 
Foot, asking him not to abolish 
the wages council uniil a proper 
joint industrial council had been 


created, arguing that regional, 
negotiation could lead to leap- 
frogging pay demands. 

Some movement towards 
regional union-ompioyer Com- 
mittees has already occurred, 
particularly since the serious 
Scottish road haulage strike 
nearly three years ago, vhen 
demands Tur £1 an hour were 
conceded and spin-off deals 
followed in most parts of the 
country. 

For many years, the Midlands 
region was the pace-setter in 
lorry drivers" wacus under the. 
light control of Mr. Alan LiW, - 
.Midlands region drivers* secre- 
tary «f the T» i\VU. 

The Minister can wind up 
wages councils under the 
Employment Protection Act as 
way of progressing to indepen- 
dent collective bargaining. Most 
of the 3m. people, covered by 
wages councils are little 
organised by trade unions. 

But for many years, a large 
number of lorry drivers have 
negotiated locally and are paid 
rates well above the wages coun- 
cil statutory minimum. 


East Region trains 
disrupted again 


BY OUR LABOUR STAFF 

EASTERN REGION train 
services to and front Kings 
Cross, London, were seriously 
disrupted for the second succes- 
sive day yesterday because of a 
drivers'" dispute. 

Only 25 per cent, of scheduled 
trains ran on the East Coast 
main-line service to the North 
East and Scotland. About 75 per 
cent, of outer suburban trains in 
the London area were al«o can- 
celled. although an hourly ser- 
vice was maintained on most 
inner suburban lines. 


Drivers at King's Crosj 
objected to working Christ j-.;as 
holiday duly rosters, claiming 
they were given insufficient 
notice. The dispute was tinofl-cial 
and some of the 36fl men at the 
denm did report for work. 

The 48-hnur strike w:i« due to 
end at midnight and services are 
expected to he normal tu-day. 
However, some timetables are 
being modified for the 
remainder of the week hecausO 
British Rail expects a reduced 
passenger demand. 


Outlook ‘bleak’ for 
Scots primary teachers 


BY OUR LABOUR STAFF 

SOME 4.000 trained teachers in 
Scotland are likely tn he without 
work by next summer, according 
to Che Educational Institute of 
Scotland. 

Mr. John Pollock, general 
secretary, said that while the 
Government estimated that there 
would be 750 new jobs for pri- 
mary teachers next year, all the 
Institute's findings suggested that 
there would be none. The out- 
look for teachers in the primary- 
sector was “particularly bleak.” 


A survey into the problems of 
newly-qualified teachers seekip' - 
work is being undertaken by/' 
Institute. Interim figures/'' 
that only 299 out of 753 
teachers questioned are em- 
ployed in permanent teaching 
posts. 

Many of the remainder are in 
temporary teaching posts, work- 
ing on job creation projects, or 
hav.; returned to college for 
further study. 


Five seek AUEW seat 


they are nor allowed in finish 
work at 10 o'clock nn Nev. Year’s 
Eve. The strike was planned by 
members of the Transport end 
General Workers Union a Tier per- 
mission for the early finishing 
lime was refused by Derby 
borough council. 


Five candidates 'have accepted 
nomination for the Nnrth # East 
seat on the Amalgamated Union of 
Engineering Workers executive 
which will become vacant when 
Mr. Len Edmondson retires in 
a yearis time. Two are full- 
time officials — Mr. Harold 
Robson. Middlesbrough divisional 

organiser, and Mr. Harold . 

Wilkinson, Sunderland district I^OITHIlOnS QUCStiOn 
secretary. The others are Mr. 

George Bray and Mr. James 
Murray, both from Newcastle, and 
Mr. J. Mu I grove from Hull. The 
first round of the ballot will be in 
March. 


Lotus redundancies 

Lotus Cars of Hethel. Norfolk, 
has made ny of its -170 stall re- 
dundant. The company says that 
while overseas orders a rv steady 
the borne market is quiet. 

Busmen's holiday 

Busmen in Derby ,ir<* In hold a 
nne-day strike on Saturday. New 
Year's" Day. io protest because 


Mr. Peter Rost. MP for SE Derby- 
shire, is to nsk in the Commons 
about the threat of short-time 
working for 4.0i)0 workers in the 
Sian ton and Slavel.v group of iho 
British Steel Corporation. Unions 
will also consider an appeal to 
Mr. Eric Varley. the Industry 
Secretary. 


AUTHORS WANTED 
BY N.Y. PUBLISHER 

Lt'-adint: b>x>fc riuhli ;ln-r sri-fc% tr-inu- 
acnnis of .hi rypi->: iwirni. noi'-iK-iioii 
rio>'iry. %i hourly ond roluiou- w.irti. 
■ it .V. »• author; wkorviI S- s>I 
lor rr.;i biMiFt-i l-S-l. Vaiii-ir-- Pr. s-s. 
.-.is tv "u Si vori- luoo:. 




International Green We 
Beilin 1977 28.1.- 6.2. 



V vow must not miss this gathering 
experts of the world of food and agriculture. 



narKet . — . . 

! they can then put into practice, 
contacts are established - on an 


ftzedTrade is collecting world- 

lation.-Producersare teshng 

cts on more than 500,000 visitors. 

Tfr'iov the benefits of this . 
fricXeand the food industry 
•^a hall area of 80,000 m you. 


will find the international offer of food- 
stuffs-ahd beverages as well as equipment 
and machines for agriculture and forestry 
as welt as forharticulture, animal husbandry 
in addition to fetrtizer and seeds. 


You. simply have to keep this appointment. 
Please make a npte at once: 

January 28 to 
February 6, 1977 

Berlin Fairgrounds, daily 10a.m. - 7 p. m. 



Additional novelties are in store for you 
in 1977: 

Special show ol the Federal Ministry 
of Food. Agnculture and Forestry (FMA\ 
“Wine Cultivation in Germany'. 

Special shows sponsored Oy the Econom- 
ics Senator: “Hunting" and “Landscaping 
with Sheep". 

Special shows of the Berlin Office lor Plant 
Protection. 

International Flower Hall. 


Special show ot the Federation of 
Allotment Gardeners, Settlers and 
Homesteaders. 

More than 30 international collective shows. 
Large collective show of CMA. 

Dutch jubilee show: attending for the 25th limel 

Special show of the EEC, the FM A and the 
Economics Senator tor consumer informa- 
tion. 

And much else worth seeing and knowing. 


/ \ 


i 

IS! AMK Berlin 




Company 

*■ (or Exhibitions, Fairs and Congresses. Ltd. 


International Congress Center Berlin 
Congress Hall Berlin 
Exhibition Grounds Berlin 


PQ.Box 191740. Messedamm 22 
D-1000 Berlin 19, Tel. (030) 303S-1 
Telex 01 82 908 amkb d 


Contact address: German Chamber of Industry & Commerce in tho United Kingdom Mr. Wolfgang Safin 
if Grosvenor Crescent London 5W 1X7 EE. Teiefon 01-235D69J. Telex: 919442 Germamrade 
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EDITED BY ARTHUR BEHNETT AND TED SCflOETERS 


• PRINTING 

TT ■ ■ , Existing paper tape yreprewot- 

rrOCfiSSfifS ing test can be read, .iju o* 

1 iUSA^OOWO various coaes (ASCII, -ISO etc) 

/» j when it -is -' automatically qou- 

rntlV TH>T ',' verted to -a unlfonn standard 

J J. uu t with all unnecessary - codes 

i * -l - stripped away. The onftn* video 

Qfin Qirrrn V terminals are’ .used for direct 
ailU. OilXipiJ data and OCR input fc 

A NEW- company called Miles 33 possible.’ * >. ; ... •' >- 

has been formed to exploit what Keyboard operation is claimed 
its proprietors see as a gap in to -be particularly simple, reduc- 
the electronic typesetting mar- re-training and minimising 
ket— a system designed solely for errors and spoilage. Complex 
the commercial priater. _ justification and hyphenation 
Package offered will drive a with variable indents, kerning 
number of currently available and tabular setting is performed 
photo-typesetters including the at high speed. The terminals 
AM 747, Photo Pacesetter, Lino- allow the operator to scroll 


V s " — * 'jr-AJuf.' . ■ 


HEATING 


Extracts more from the fuel 


• ELECTRONICS 

Chance to 


EFFICIENCY of the domestic, sible by ihe fluidised hed heat plate of the bed is integral with POTTVn?! TP • 

gas-Sred central heatin' 3 boiler transfer process. the extended surface heat cx- vUlli|JCll v 

bricllv innod nn .hi* nnen Slim design makes it suitable changer and is maintained at ir£ , 



comes effective aai productivity. 

caxrfbe Improved. 7 : - /•-' 

. The, company-' ■ has made ife' /"V. 
first, sale t6 ^age 'Bpgthdrs 1 : Of t: J.- 

No^icfa (pixt-VoT ft e ' Harrison V . . . 

Group), andyaims toachieve , 

sales .of abffljt five - systems a, Ptigrlfi rniriirn | n 
yeas, More from Catialy House,. nyWSWHlOOiS tSV 
WWmbrer~*^aDg. : Snntrtftgdate', 

*^w*m**)-: v hhw v¥ 


\0^° 


.#&■ 


• POWER 


briefly mpntinnnH r,n .hi* mpn Slim design makes it suitable changer and is maintained at __ _ , . .. AM 747, ^ooto -racesener, umo- allow tne operator to scrou 

rn n ' . ' . on 1 , p .f c for wall mounting and it can a temperature very near that of LEADING U.S. electronic com- jvpe VIP, Photon 713, Photo- through the system files .and 

on iieceuiDer ^0 is remarkank-. th cn be made to exhaust directly the boUer exhaust. ponent distributor now in ihe tJ-onic and MGD Metrosei. ‘ make changes as required., Oot- 

Dosigned by Stone Plait Fluid- through a flue behind the unit. This technique has been process oF increasing its impact it is based on the Nova 3 mini- put can be on or off line to the 
fire and winner of a silver-gilt The CO/CO., ratio is less than patented, by the company in a in the U.K.— Cramer Electronics computer (Data General) with phototypesetter. ' 


medal at the fifth rnfernadonal 0.0! percent. number of countries including —is, to hold a series- of eight fi^ono characters of storage and Considerable manipulation ’ of 

invention Exhibition in Geneva Conventional combustion tech- Britain. Japan and the U.S. seminars between January and ^ basic version (costing ■ the material is posable using 

4- ....if .. I I. . . t tlAA k-%* Di.i-MaN inoilinn ic hi- manre ^1*1 TlftTt Vfllir. nAAV 1 fl m aIuima. 1M flimnln 


recently, it will operai** with a niques are used but the unit has Burner ignition is by means April next year. ■ . £65,000> -includes 10m. charac- about. 100 simple command codes 

gross thermal efficiency of be- 'a shallow Huidiscd bed to trgns- of thq advanced Honeywell DSI . Mam point about the meetings ters of disc storage of which half and for tabular setting^-which 
tween SO and S5 per cent. fer the heat to low-pressure system and a continuous pilot is that design engineers and ^ 071 exchangeable cartridges can often ruin the profitability 

It is extremely compact and water. Combustion products is not required. managers in industry will have and could, for example, repre- of a- job— there is a .’program 

expected to he very competitive from a bar burner so straight to Further details from Stone the opportunity to compare the sent the text of six full length, which the company says, is the 

when mass-produced due to the the fluid bed heat exchanger at Platt Electrical, Gatwick Road, products of three microprocessor novels. Also supplied is a GE‘ most, comprehensive . available 

vast reduction in heat transfer flame temperature. This is Crawley. West Sussex RH 10 2RN. manufacturers that Craruer Terrain et 120 200 line/minute anywhere. 


Mransiorms * variety o 

-Wnhector. combinations to suii ■ 
^U;POrppSC& V -- 

W) I TaSc • • • ' ' .""The transfonners, which ca , - 

'fS< *:Q : . • • ■ be supplied ia portable form i. . 

t ■ ••• - necessary; suit such application ' . . 

SaTGi V - - - "as insp^-tinn Hphrtiig hancttool- r 

and, Jight .plant. .'They are sat ' 
FCffiT applications lit daYige rnns for low voltage uses in th. • 
an^o-rritridvp ntmnsDheres fit an oil,. : mining, refining, 'gas an-: 
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surface requirement made pos- possible because the distributor 0293 2m 11. 


MlTir.E OF REDEMPTION 


To the Holder* uf 


Continental Oil International 
Finance Corporation 


7^c Guaranteed Debentures Due 1980 Issued 
under Indenture dated a? of February 1. 1968 


NOTIt'E IS HEREBY GIVEN that, imr-nant to iln* prnvMiin> of the aliove-ineiiliuiied IiidenUirr. 
•^2.9JO.filAl yriiicijiol amount of ihe above 'IchtiIicJ iMrimiivr have srWted for reJ<-mvtion on 
I '-brearv 1. 1**77. through u|nrranon of the Sinking Fund, at tile priin;ipal amount thereof, together 
v» uh akeriitii iiilcsv-l lo -aid dale, as foltoun: 
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16958 18228 19158 

Oil February l, 1977, the Delirnlurcs designated above will become due and payable in such coin 
or currency of the United Slate* of America a* at the lime uf pay mem j-hal! he le^al lender fur the 
payinriilof pnhlir and private debts. Said Dclicntures will Ik paid, upon prt>emaii4i: ami Mjrrnid<-r 
tliereof with all roiipon> ap[icrlftinuig thereto uiaiuring afwr the redemption dale, al the option of 
the holder either UJ at- the corporate iru>t office of Morgan Guaranty Trust Company of 
New York, 13 Broad Street, New York, Now York 10013, or <b» ai ihe main office of Morgan 
Guaranty TnW Company of New York in Bru-^els. Frankfurt. London or Pari* or ihe main office uf 
f.jnua Morgan YnnwHFiT S.p.A. in Afifan or ihe office of Bank Men S. Hope XV in Am-'ierdam <»e 
;l:r main office of Bampie Interna Hum ale u Luxembourg S.A. in Luxembourg. Coupons- due February 1, 
JwTT uhutrid be deiut-hed and rot lifted in tire u-uial manner. Payments at tin: offices referred io in 
♦ L> above will l-e made by check drawn on a dollar an-ouiu. or by a transfer to a dollar account 
Mai named by the payee, with a New York City bank. 

On and jfi*r February 1. 1977 intcioL >hall cca*e to a<f m** on ihe LMwimir**- herein designated 
fir redrsiplion. 

CONTINENTAL OIL INTERNATIONAL 
FINANCE CORPORATION 

1 *a:c-I: Ueernd-iril, 197rt 




represents — Motorola. Texas uriotw, paper tape reader and . Miles 33 package also provides 
Instruments and, the newest punch, control console, two management- reports and' effec- 
entrant to the UJL market, VDUs, and a H the necessary soft- tive job control. Procedures. axe 


• METALWORKING 

Hollow bar 


Zllog. The idea is that delegaies ware. ’ standardised, estimating. . 

with Jlttle or no experience of 
micros will be able to familiarise 

themselves with the products' ^ 

strengths and particular applica- ^ METALWORKING 

bility in various types of - ceramic tools, providing , b 

indiistry. . HOllOW higher speeds and feeds ’ 

d Tu e S a C ? ina a S / % t 1 be bel ^ ,n l-lv/ W Uwl is possible with, forgings, w 

Bath and Leeds (January); Cain- ’ have- to be machined wltfi- 

bndge and Manchester (Feb- pil + C p/TCf C tools, since the inconsii 

ruaryl Hove and Birmingham L/ULo KAJO.LO surface conditions would b 

iMrinV fSHn^SS?? 3 thf by CHANGING from forgings ceramic tools. 

London W5 dBp' (01^> 3001 AlltOHiated 

house Transmissions, of West 

a PACKAGING Bromwich, has achieved a saving tSi-AHlI pflAn 

V rHvnH«iwu in raw materials ranging from PlOU- UdlUIl 

Tarrmnn +/% 24 to 80 per cent, f average 52 Sr 


G PACKAGING 

Jerrican to 
| stack on 
pallets 


Bromwich, has achieved a saving ♦xtTX/Jnpfl ATI 
in raw materials ranging from IJl UUUvliUli 
24 to 80 per cent, f average 52 *r 
per cent.) and a corresponding i: r/nlTtOO ' 
reduction in machine cycle time. V Ctl VCu 


SHf-’Jrsx.- JSSa- wsr 


a rotary transfer machine at . the 
company's new factory on . the 
Newby Road Industrial Estate. 


^/uixv hub, and gears; clamp, bearing at the 

FOR USE with a wide range nf * nd p,ates and outer bea ? lcg company's new factory on-. the 
chemicals, foodstuffs and other ra lf* . „ . J Newby Road Industrial Estate, 

corrosive and non-corrosive . Th ®, hotiow bar is supplied Hazel Grove. Average produc- 

liquids, a 25-litre blow-moulded J* , TI ? e * f0 ™ Kirby u on time per body has been 

polyethylene jerrican has been Muxloe. Leics. LE9 9BJ 1 04557 reduced from 90 to 15 seconds, 

launched by PJj'su Containers, 2321 1 . a TI Steel Tube Division ^Yith seven work stations and 
Woburn Sands, Milton Keynes, company. • a loading station., the m achin e! 


66 mm closure. i 

The container can be supplied 
in a range of colours and sCreen- 
printed -with customers' d&gns. 


COMPANY NOTICES 


• COMPUTERS 

OCR works 
with many 
numbers 


NOTICE TO HOLDERS OF EUROPEAN DEPOSITARY 
. RECEIPTS (EDRs) IN . : , 


KOMATSU LTD- TOKYO 


NOTICE IS HEREBY GIVEN that the Board Of Directors at.' a -.meeting 1 
held on July 30. 1976 reiohed to Issue bonus shares to shareholders rcstatervri- I 
on the b Dolts of me Company at XQO- ojn. on September- 30. 1976, in toe J 
ratio of 15 neur shares to eyenr 100 snares held. • -J 


SOLENT Computer Services has 
completed the pceparation of 
some Sm. characters of payroll 
information fov the Portsmouth 
Naval Base under conditions of 
strict security^ 

The records submitted were 
on some 25/ different types of 
source docuiuent. Eight separate 
submissions were made, each of 
which was turned round in four 
working days. 

As it was an OCR- project the 
final accuracy' of the operation 
was approached with some 
reservations by the naval base, 
as the majority of the source 
information was long strings of 
numerals. However, the entire 
project was completed on 
schedule with the desired 
accuracy, and at economical 
level. 

The project has demonstrated 
that under experienced super 
vision OCR can handle Dot onlj; 
straight alpha documentation, as 
is usually supposed, but also; 
complete number data. 

Other non-text contracts at 
present being handled OCR by 
Solent Computer Services include 
order processing, parts schedule 
ing and code analysis of customer 
servicing recall for the motor 
trade, and numeric amendments 
to mailing lists. . j 

Solent is at 29 Lombard Slreen 
Portsmouth POL 2HT. 


Holders ol Depositary Rccdotf may now present Coupon No. 14- to the 
Depositary In London, or the undermentioned Sub-Prpositiries to obtain their 
entitlement In ttir ratio ol 3 new EDR’s for every 20 be«f. Fractions win be" 
sold and the . proceeds .pa ig in cash to shareholders m proportion tp their 
entitlement. • . / - 


The new shares win be entitled to the ahrtoeni iccrptne from July A. 1976. 

Copies of the Consonoited Semi-Annual Report lor the slit months ended 
June 30. 1976 are also available upon application to: 

Citibank branches In: Amsterdam. FrankhirL Pari* and .POIlao.-^nd- at: 
Citibank rBclotum) s.A. — Brussels ' ' '. . ' 

Citibank iLuaembourvi S.A. — Luxembourg ' 

Kredletbahk S JL- Lunembourgeolse — Luxembourg 


CITIBANK NJt.. 

336 5trand. London WC2R THB. 
Depositary. 

December 1976. 


SOGIETE EUROPEENNE POUR LE FINANGEMENT DE 
MATERIEL FERROVIAIRE '■? 

EUROFIMA a^% 1976/1983 Loan of US S 30.000,000 

Bonds for a nominal amount of US$1,000,000 have been drawn 
for redemption on December 7, 1976. ... 

The drawn bonds are those included in the range beginning 
at 24433 up to 25432 inclusive. 

The drawn debentures are redeemable coupon No. 2 and 
following attached, as from February 15. 1977. 

Amount unamortised: US529.000.000 nominal. 

Fiscal Agent 
KREDIETBANK 

Luxembourg, December 29, 1976. S-A. Luxembourgeolae 


RESIDENTIAL PROPERTY 


• MATERIALS 

Polymer 

fibre 

felts 


If you wish io buy — sell— rent or have 

REAL ESTATE 

managed in the 


PRINCIPALITY OF MONACO 


CALLED FY BA GRATE 5400, a 
range of felts' produced entirely 
from polymer fibres has been 
developed by Fybagration. Gill- 
royd Mills. Wide Lane, Worley, 
Leeds LS27 SPY (0532 535838). 

Made from acrylic or polyester 
fibres, the felts are said to be 
suitable for any application 
where u pure wool felt would 
be used, ranging from medical 


Write to: 

• AGED] 

26 bis 6d, Princesse Charlotte. Monte-Carlo 
Principality of Monaco 
Tel. 50.66.00 — Telex 479 417 MC 
- Documentation sent free on request 


LEGAL NOTICES 


CONTRACTS AND 
TENDERS : 


~ nwviin aMflSS Of 1976 r- 

anri US nrthnm«Hn In- the HICH CUUBT OF. JliSTlCE J 

and orthopaedic bandages to cuanory DlvtsKra Companiw Conn. I&1 MPN Hind 

gaskets, washers and oil seals.- ■(■-.- uancr « b. a. i. limited and! 1 \is-BaI UBIIL 

Side w mgJLF m?tre ! P«M. 

wide, in tnkknesses ranging pennon rnr mu utmuiB up w uk* aborr-1 _ 

from 4 tO lomm. T _ named Compaur By Ihe Hwli conn of I J MB Pi CTRCDO 

The felt was original^ «.« ^ « o*txaa>a ; fiRII alrFIiffU 

deveioned for thp saddierv irsdi* 1,7S presei ^ ,0 the ” w c *' m ** WtfcfcrMKI 

oeveiopeu iot me saaoierj trade, trahscontijie?ital air limited of, 

replacing wool felt. Another Balding, su Rooms savi-^u London Actual manufacturers are in- 

equine application is as band- * Heathrow i •• Airport Unw Terminal | rs are in 

aces for horses’ levs *• nounslow MJddlesca. and ton ihe said ; viteo to apply for tender 

if, __L Petition- to directed to be heart before j docurnent . c nr ^ 

Tbe materia] can have an open me com slants u toe no«i courts or aocuments * or the . “Pply of 
or dosed formal, and the diE* Josiicc, straad. . Loudon, vt.m. oa the Steel Roils and Pressed Steel 

™ 'S SJ«pen required by the 

ud vftoS^'.SSfi STnOT'S R '« i0 " c ' ■WNi .«*» WI. 

pads. appear at the time of Seirins in perron ways corporation.. 

The material can be washed S* - Tendering -is limited to manu- 
and dried quickly and easily, hr Ihe. sadenigned to any creditor or facturers in member countries of 


- T j “S r ehampiE. desirous io aoMut or oppos e iho maWnsj Region of the Ease African Rail- 
sound and vibration absorbing of «n Order on uw said Pennon may * - - .- ■ 

pads. appear at the time of Seo ritg j u perron 1 ways Larporarian.- 

The material can be washed ? [ Tendering -is fimited to rnanu- 
and dried quickly and easily, by ibc. oadmignod to any creditor or facturers in member countries of 
and in some applications - is contributory of tbe.nid company remdr-i , _ w . , _ . . . . 

waterornoF It ran he twmc ft»r- iM «wr on payjnenc of Uw regu- the VVorfd Sank and m Swiczer- 
waTCTproot it can pe transfer- a^e for ^ tame. » and 

printed for decoration, or m- Arnold ncrareR a co, 1 

s tractions on components, ’ and iSSS t Vf mi ApphcnUuu iboeld bo 

ea ,°iriifr,f 15117 , cut /l y .^ie-knife. soiieifor fur’ mo Ptmioncr- ; r wN*«r br>— 

guillotine or rotary-blade cutters, ^ote.— A ny person u-bo intends to yu_ n ¥ .„_ 

It costs about 40 per cent, less appear on U» beannp of ibe said Peutlon I _ _ . _ 

than wool -felts ranst rorve 00 or 50,1(1 to the j Purchasing Division, 

ii. Wl . * . ,• above-named, nofief m ivrltlnc of hu! m ^ _ jc ' 

_Tdg oiskcr is txpcnmgntiDp intGation so io do. Thu noirce must s 2 ni <3 ] ' African Railvoys worp^ 

with different applications - for the name and Address of mp person. or.J 4 Mill bonk, 
a» »»««taL and lu. possible « ■ — TfS iS Und« swip m" 


-- r._ u-a | finn. and must £k> signed m- Ibe ocnao 

I use for bad weather Clothing IS jo, arm. or tut or ibclr sollcuor <tf anyi. 


London SWIP 3JD 

on or before 14 lanuary. 1977, 


under development. Tbe ctim- and mnsi bo served or. ir posed.- urasi ! on or befor « H January. I97i 
pany is interested in testing ‘the ** wn L bJ ' B0Sr ? SBfadoffl time n- roach: q U0C i„ 2 reFcronce 
material for commercial and in- SSrof° 1 TiS I aAcriS« .1^ S* dw L3A/E ARKEN2W& 6/271 16. 

dustnal. applications. or Jaauarr »rr. ■ . . 


easwea range- ot ,. nameprow ■ TS iTSEr:* 

tr ^f ormers ■ made by Nelson Standard 4^ applies in.respei 
Tr^former *nd; Rotary Equip-' 0 f - Group - 2B flammable' atm.' r 
.z-r- /•••• - -V:. - 5Phere and temperature Class.! 

' are' units rated up to- Tcfilfiations.. ■ . ^ . 

4^A 50/60 Hz' suitable- ' for - Modified units to suit spec! 
iirait voltages up to 650 and tmti' applications J ean. l>e supplie J 1 
Pwoltages down to 12. J Each is v More irom, Corporation Stro 
lumsed in an explosionproof W^kfcGohMklancashire.fOaS:- 
ei^osure fitted with, flam e-proof 4065).. 


: in- 
iH 1 

; * |i • 4TS| f 


ceramic tools, .providing , much 
higher speeds and feeds than 
is possible with, forgings, which 
have- to be machined with. HSS 
tools, since the inconsistent 
surface conditions would .break 


raives and single and muitir uses .eddy-current flux leaka& v "' 
C manifolds intended' for the- techniques, and has- a rotatir 
cess, petrochemical and off- probe test head with electron- 
ire industries.' ■.■ ■■' control. An advantage, daime] / 

alvp and manifold hodipc' 


■iV3 H 


The company . a member of M . vnjr ArTrraP nF stainless 
the Brockhouse Group, is using Jfii vS 


ft hotiow bar as Parting stock ^ffvn^Con 

. „ j:__ manifold bodies by Unit t-on- 

-'SnffS trols. Stockport, has-been 


re industries. control. An advantage, claknej s\ />, V ^ 

alve and manifold bodies can over alternative- non-destru bti u \ . £ 
r be held in stock because ^)f test methods is the small effei^, ^ •'**’ 
rapid production .rate,* and of bar or tube material surfer ^ 
les axe only assembled to -on sensitivity. 

■t orders. This enables stock Stock os passed a xiall y throw v ' ' ' 

les to be reduced and speeds the rotating test bead and as $u ’ 

Jected to loi^lly induced altc 
Kn «Sn^ Dnlt Gontrols 0D nating magnetisation. Foi 

rotary scanning probes look f 
. . flux leakage fields caused l 

E , i | defects within the material. 

Cl C| -...- Probe signals are eleotronical 

UJl vUVWY ; .'compared, with .preprogrammi 
j_ . - standards fw deprh and leng.. 

}1~ " ' results are shown on i 

*- uul . oscilloscope or a recorder trat . 

kCKS and flaws in bright or Flaws are accurately locab 


fir *«■ 


d: Ol 

■ ia.k n jt^ 

.- *■;»•*■ r *mm 

i; r *4? 


LACKS and flaws in bright' or 


iCk steel bar and tube from 15 and by rectification. or by choi 
>100 mm in diameter can be of- • ^destination, bar or tu 


B { at test speeds in Keep- makers can ensure best use - 
ti to-day’s steel mill ont- ^material -and prevent custom 
p to two metreS/sec.— rejectiori. Castle Vade Industri 
te Rot om at AC 6043. Estate, Minworth, Sutton Col 
luced into the UJL . by field. West Midlands (021 3 
rautkramer, the system 3151): . 


- -t'SL 

■ - • *T 41 


the can has been specially bore irregularities and no varia- Blank bodies are manually 

designed to fit 1000 x 12000 mm tion in surface condition. loaded, then drilled and tapped 

ISO pallets. It. has a built-in Because these are eliminated, at the work stations, to -produce 

handle, and the filling aperture it is possible to machine with finished bodies for a wide range 

is sealed with the company's ' . '■ >. 


Description 


Telephone 


- ibal 
-SNiMfe' 

■-slaw! 


>35 KVA MJLN.- GENERATORS; 

i75Q r.pjn, 

1451 K.W. BRIGHT ANNEALING 7 • ' 
.FURNACE, Complete with four.- 
■i hearths and exothermic generator. 

SDC BLOCK NON SUP VARIABLE 

Speed wire drawing plant 

* 4y Marshall Richards. 22" blocks • 

J §00 — 1000 ft per min. 25 H:P. per block. 
2t^ANDnROUlN<3^nJL for. fiattehing - r 

'wire and. rolHng’narrtfwstrip: Complete 

• ed^hg rolls and recoiler. •; 

MODERN USED ROLLING MILLS, wire 
rod and tube drawing plant— roll forming 
machinesr— slittfng — flattening anif cut-; 
ro-length lines — cold saws-ipresses— 
guiHotine&ecc? ./■ 

1970 HERDIECKERHOFF 100 KW double 
vacuum annealing pfant usefu I charge - 
area 425 mm dia x 2000 mnt loading . 
height output 600 lb per 24 hours. i. 

1974 FULLY AUTOMATED COLD SAW 
by Noble tf.Lund with batch control for 
cutting non-ferrous bar. Max capacity - 
5" round ajbd square. 

1970 CUT-T<J-LENGTH LINE max capacity 
1000 mm 4mm 'x 7-tonne cbil fully 
-overhauled and in excellent-condition. 
1965 TREBLE DRAFT GRAVITY WIRE 


060 6843000/1 
Telex 667186 


0902 42541/2/3 
Telex 336414 


0902 42541 /2/3 
Telex 336414 


0902 42541/2/? 
Telex 336414 
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0902 42541/2/ 
Telex 33641 



0902 42541/2/i 
Telex 3364 lj 


0902 42541/2/. 
.Telex 3364 1> 


0902 42541/2/1 
Telex 33641, 


DRAWING machine by Farmer Norton 
27"— 29^— 31" diameter drawblocks. 


0902 42541/2/.,. 
Telex 33641 


TWO i-TON CAPACITY AfAX WYATT 
type 150 iiw melting furnaces. 

CATERPILLAR ME MOTOR GRADER, 
complete with new tyres. 

CATERPkfeAR 966 C WHEEL LOADER, 
with 3} cu yd buckets and new tyres. 

WANTED 


0902 42541/2/-’ 
Telex 33641 . 


£25^00 


094-34 45j 
Telex 51 1J 


053001 


Telex 51 II 3 


BILLET SHEARING MACHINE ’’ Staines 554'.:,;' 

Erfurt S.CP X series or equivalent. . 

MODERN USHD ROLLING MILLS, wire • 
rotfand tube drawing 'plant — roll forming 
machines^--* lining — flattening. and cut- j 

to-lenj^ftilinei— cold saws— -presses— ''' 0902 42541/2 ' 

'guiUdciiefc'etc. ’ ' ~. - --{ - Telex 3364 - 

PLANT AND MACHINERY SALES/ WANTED APPEARS EVERY MONDAY 
For Advertising rates etc. contact: 

FRANCIS PHILLIPS, FINANCIAL TIMES. 10. CANNON STREET, EC4P 4BT)W 
TEL 01-248 8000. EXT, 4S6 -|i 
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0902 42541 /2‘> 
Telex 3364 -':. 


TEL 01-248 8000. EXT. 456 
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CONTRACTS AND TENDERS 


HELLENIC REPUBLIC ' 

MINISTRY OF LABOUR. i ' 

' MANPOWER EMPLOYMENT ORGANIZATION ','■■■ 

J NOTATION' (Mt. INTENTION . . 

(PREOUAL1RCATION ANNOUNCEMENT) 

FOR FOREIGN CONTRACTORS ONLY 
For. the construction of four (4) adults vocational traini. 1 ^ 
centres' and apprenticeship centres- ( JCekate and .KM ) in Greece. 

Tbe manpower emptoymenr organisation intends to invite seal > -,- 
tenders from .contractors from all member-countries of the int. 
national bank Tor reconstruction and development. (I.B.R.D.). a 1 ' *1 1 . 
Switzerland for the constructfon of four (4) (Kekate and KM). -1 ..- 
Greece: t '■ 

■ The location', the construction area and the estimated cost p 
(Kekate and KM J aye as fojfovre: -- - f ': '.V ■ . 

Location “ ' Construction Area Cost 1 

- (Stf.m.) • (Drs.l .1 

Aegaleo (Athens) •. 8J0O 95/100, C- 

Lamia- 8, : 100 90,000^ 

Agrihlon"'," r • -,*6;730-- 7S,000Xl/\ 

loannina . : 7,750 - 80.000.C‘Uf 

• In order to proceed With the- evaluation of forage building a. 
electro-mechanical contractor, interested parties are invited 
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95/100, C' 
90,000^, 


Agrinlon' ' ........... --g;73fl -* - - 7S.000Xlr\ s - 

ioannina . 7.750 / 80.000.C‘U[ 

■ In order to proceed With the- evaluation of forage building a. 
electro- mechanical contractors^ interested parties are invited 
submrt within 15 -days from the last publication -date to the . 

power Employment Organisation,. Administration - (Office 508), \ J V j J ‘‘1 

Krrmmr Arhmrrt M7 Rrwtrfll fli» neeeszn' BSteRie:' 1 *-• 


■- » 

ur^i 
ailiff 4R 

i.sijnlti 


phaflcokondiir Street. Athens 102. Greece, the necessary szateme^ 


of intent according to the" written .instructions obtainable from t v v v_ 
above address. . . ' < j" 1 

Thu anticipated construction period for each (Kekate and K; ; : . v 
is approximately 18-22 months. There will be one bidding for bt;. 
buildings and dectromdchanicd works and tenders will be accept 1 '!- .. ■ ; 
from prequalifled bidders . only.;.. -Bidding documents will ' 
"forwarded to preq talilted bidders only. • 

• The projects will.be implemented in accordance with Greek lavti, | "'- 
The cost of the projects is partially covered by the proceeds °<! 5i. 

; loan between ' the Hellenic State jnd -the. IBRD (loan Agreemi 
No. 859GR.’ 104-1972) and ratified’ by Legislative Decree No. 1- ^ 

197i ^ ll . 

The projects will be financed by the pubfic -Investments p ^ ( 
gramme. Statements of intent; can . he made, for .one or me 
(Kekate and KM), .*« .» ■ 
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ALCOHOLIC MEDICINE 
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BY DAVID FISHLOCK 





ONE OF THE «„ pteMures 
iij writing about science is that 
fyiir times ;i year the Medical 
Council on Alcoholism sends me 
Hie Journal nr Alcoholism, a 
in only felicitous rnarrioge of 
J^nuine concern for the medical 
and social consequences of 
alcoholic .excesses with a well- 
developed sense or humour 
about a pastime that plainly 
gives mankind much pleasure 
Its current issue provides some 
straight facts about Britain's 
changing preferences jn 

alcoholic liquor. 

Since the second world war 
the amount of beer drunk in 
Britain has increased only 
slightly, from 23 ti> 25 gallons 


per person per year. Demand views on the subject of excess 

s w ts Las F 0WZL alcoho1 v; ere apparently much 
much faster. -Where only ten sought after about' 200 years 

ST 1 ™..!? 0 /’*- dra! * 8 triflin « a S°- J °bn Coakley Lettsom, 
f pintJl wine apiece, to-day a Quaker physician of suflSci* 
we manage more than 11 pints a ently original mfnd to' be 
J ' e * r - Annua! demand for elected a Fellow of the Royal 
wrusky. gin, vodka, etc., has Society, was a convivial enough 
tripled since the war, from less chap to inspire James Boswell 
iiian two pints of spirits per per- to write this testimony to him: 

!!V 8 n n L P t 0SI ; War restrictions . . . Methinks you laugh to 
to b.6 prnts t*<lay. , t0 hear bul iialf - . 

The name of Dr. Lettsom: 

^ 011 VI VI 31 ' Froni him of good— talk, 

liquors, food— 

The same issue of .the journal His guests will ‘always get 
also ofFers the accompanying some . . . • 

mora [ p and physical thermo- But . this “ thermometer 5 ’ — a 
merer.” drawn up by an lSih development 'of tlie idea of a 
century British doctor whose U.S. Army surgeon-general in 


1785— -encapsulates with wiy 
irony. the origins, symptoms and 
signs, course/ treatment and 
prognosis of tlie .disease known 
to-day- (though not in Dr. Lett- 
- soxq's time) as alcoholism. 

Dr. Letisom's "thermometer” 
should -be kept close at hand 
while reading a recently pub- 
lished- book that .was surely 
bought, in large numbers this 
Christmas. Wine is the Best 
Medicine* is the irresistible 
.title of a popular text by a 
French doctor, now translated 
into English. The message of 
Dr. E. A. Maury is that wine 
in moderation cures diseases — 
almost any disease. It is simply 
a matter -of choosing the right 


EXECUTIVE HEALTH 



BY DR. DAVID CARRICK 

MANY GREAT men have 
attempted to describe sleep, 
some poetically and others in 
scientific terms: hut no words 
can really describe that brief 
interlude between one day's 
activity and the next, simply 
because the sleeper can only be 
a shm -eye witness lo the 
blessed obi men. 

Most people would agree that 
under certain circumstances, 
usually at night, something 
stimulates the sleep-centres of 
the brain and shuts down the 
great nerve centre, leaving 
only a caretaker to ensure that 
•the automatic pilot keeps things 
hogging along. It is true that 
'some physiologists put mailers 
the opposite way round, tnain- 

• laining thnt sleep is the normal 
jstatc and that full consciousness 

• is the less natural phenomenon 

and 1 must admit thai certain 
"folk 1 know arc living examples 
supporting so strange a philo- 
sophy. 

■Frequently the doctor is 
asked how much slppp is 
needed. Nobody can answer 
with certainty, nor ever has 
been able so to do. An ISth 
ivnniry physician wrote that 
‘the period “is not easy to fix."' 
■bidding: “ Children require more 
/sleep than grown persons. Ihe 


laborious than the idle, and 
those who eat and drink freely, 
than •those who live abstemi- 
ously. Besides, the real quantity 
of sleep cannot be measured hy 
time; as one person will be 
more refreshed by -five or six 
hours' sleep, that* another by 
eight or ten/' 

He used the word “slumber" 
in an interesting, onomatopoeic 
manner when he remarked: 
“ Those who be a-bed more than 
eight hours may slumber but 
they can hardly be said to 
sleep.” The answer obviously 
must be the evasive " sufficient ” 
for the individual and the 
circumstances. 

But when ( people ask the 
question, it is usually' because 
they do not sleep! enough or 
fancy they do not; ■The fear 
that - insufficient steep is 
dangerous 'is worse "Dihh the 
cause and feeds upon itself, 
thus ensuring a •chronic partial 
or even total insomnia. -. 

Mont feverish illnesses cause 
temporary insomnia, .and influ- 
enza is a particular .sinner iu 
this respect, producing' a verit- 
able inversion of the sleep 
rhythm so that the patient. is 
more wakeful by night' than by 
day. But there is usually a 
psychological - and sometimes \ 
physiojogiejd basis for ^ the two’ 



. . . the dark melancholy of wakefulness . . .. 


major types of insomnia — that 
in which the patient cannot get 
to sleep, and that in which the 
patient awakens after- a few 
hours and suffers the dark 
melancholy of wakefulness 
when the rest of the world 
sleeps. 

Taking ;the latter first, the 
executive who takes work home 
and toils away until told to go to 
bed is likely to have problems, 
particularly If he has eaten late 
and drunk coffee or tea yet later 
into the night What he should 
do is to take a walk after Ms 
work and, on returning, a warm 
milk drink (plenty' are adver- 
tised) and a light novel fno^a 
treatise on economics ): thir will 


frequently do the .trick. 

As for the former trouble, 
many people who awaken after a 
few hours, get up and make 
themselves a cup of tea and go 
back to bed/ Some even manage 
to sleep, which, is a psychologi- 
cal' triumph over caffeine. It 
would be wiser to take a thermos 
with a hot milk beverage and 
a dry biscuit, (and never mind 
cleaning your teeeth again! i so 
that on waking, no effort is 
needed and . sleep ' should be 
regained. ' 

Obviously some people need 
sleeping pills and it is my belief 
that these, in moderation, are 
not so bad as the growing fear 
of Insomnia. • ■ 


wine for the disease, as one 
tries to choose a wine to suit 
the food. 

“{Since our purpose, perhaps 
a bit rash but none ihe Jess 
well meant, is to advocate wne 
both as a nutriment and especi- 
ally as a remedy to support 
other medical treatments and 
therapies, we will present it in 
this book as a suhstancp gifted 
wiSth definite therapeutic quali- 
ties," writes Dr. Maury. He 
slfps in a cautionary rider on 
moderation, but makes it quite 
clear that he shares with the 
great French medical scientist 
Lmiis Pasteur the opinion that 
wipe “ remains the best and ' 
h$dthi*st of drinks for the 
htfman being.” 

"From this point — the end 
oFithe brief introduction — the. 
peihs of medical science and 
Dr, Maury's case begin to 
diverge. The nub of the good 
doctor’s case seems to lie in 
the improbable (and eertalniv 
Irrelevant) claim that “wine is 
rich in all the chemical elements 
tiiat arc found in the analysis 
ofjthe solar spectrum." No less 
scf js sea water. The right dose 
-^Usually two glasses taken in 
association with food — of the 
right wine c^n supply the miss- 
ing ingredients associated with 
no fewer than 69 diseases or 
conditions, from “abdominal 
distension and aerophagia 
(causes of belching: etc.) to 
urinary stones and urticaria 
(neltJerash, a symptom of 
allergic reaction).” 


WATER, 


Si>- 


10 - 


UgUOBS, with their EFFECTS, iathtir usucl Older. 

TEMPERANCE. 

Health, Wealth, 


Milk and Vater, 
Small Beer. 

Cyder and Perry, 
Wine, 

Porter, 

Siroc" Baer, 


1 r Health, Wealth, 

J Serenity of Mind, 


Refutation, long Life, ssd 

I- Happiness. 


Cheerfulness,. 

Strength and 

Nourishment, when. 

only at Meals, and in mo derate 
Quantities. 


1NTEMFEFANCS. 


40- 


60- 


Ui 


P-l Punch 


i f-S TutLIy & Crar.fc, 

i Gro», *u*l 
Brssuif iad 
£ Water, 


Flip and Shrub, 

5 Bis: era in final 
in Spiriift, 
Usqurbaugb, 
y,cricW««r, 
rCm, Ani«wd, 
j SkikIi • Riiiu, 

) a!«d V- huLy 

( inthrMarniii; 


BE] 


, Du. J urine the 
i Dsy &. Night.. 


Jdteneu, 

peeruhncK, 

QiuiRltia;, 

Fighting, 

Lying. 

5w cuing. 
Obscenity, 
Swindling, 
Perjury-, 
Burglary, 
Murder, 
[.Suicide. 


* »»fS«5CS. 

SieLncir, 

IVAlt-.j;, amSTre- 
nur. of the J 
It ends in Cjc 

*.jur .ir.r, 

liift.-.ir.rd Eyes, 

Red Note & Faeu, 
Mure ai.ci avellrd 
Lrj'., 

.UutnktC. 

Tain in the Limbi 
Rtn> i-tirincvr in 
the i’atiri «*> tLr 
Hand;, &. bulc) 
of :be Sent, 
lirnfrfy , 

M- Inm-i.oly, 
M-uInw, 

“dlv. 

A|-»p!e=), 

Cr*T.:. 
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I would not quarrel with his 
sa^gestfon -that half a glass of 
chiret half an hour before meals 
ij;“quite capable nf awakening” 
aTpoor appetite. For those who 
afe well, a more • alcoholic 
aperitif would probably be an 
advantage, but claret is un- 
Efcly to harm and may even 
help someone who is recover- 
ing from illness. Few would 
quarrel with the idea that une 
dr two glasses of claret at the 
Mid of a meal may assist the 
dyspeptic; or that a glass of 
Bara or burgundy before and 
after meals may help to dispeL 
[fatigue. 

But I cannot take very 
seriously the author’s claims for 
oenotherapy in the case of more 
serious conditions. He has a 
deplorable tendency to trick out 
a dubious case for his choice 
with a few . lines of pseudo- 


scientific mumbo-jtimbo . . 
red wine is both anti-iUicroMsn 
and re-mincralisir.g . . . these 
wines contribute in modifying 
the humeral nul:eu whore alka- 
line content encourages . . . 
they contain potassium which 
arts on the muscular tone by 
encouraging bi.th the tonicity 
and contractility o£ ocular 
muscles:" Believe if or not. this 
last comment accompanies a re- 
commendation to those suffering 
from “Eyes (diseases oH “ to 
take two glasses uf light red 
clam or burgundy per meal. 

Other doctors ar.d scientists 
too are quoted freely but the 
author provides no references 
which might help one to decide 
for oneself the value of such a 
remark as “Dr. Xusshaum, after 
recent statistical studies, 
noticed that the countries which 
drink the most wine have the 
lowest incidence of coronary 
affections." 

Often Dr. Maury's case is 


based less on any genuine 
notion iiat the wine will nu 
goo.1 th-.n that his choice w.li 
perhaps do less harm than other 
wires. The prize for « non- 
commitai claun must go to 
his re-:(inmendatic>n for T5 
sufferers : “Lung specialists, 
among them Dr. Nusial ii>3 
Montana, scent to agree that the 
use of wine is far from being 
contra-indicated for person-, 
carrying the Koch bacillus" 
Ciaret (half a hi.tt'e daily 
divided '.)etwe°n the two mam 
meais) or Brut chairpa;-..- 
(three or four glasses claiiyi is 
the prescription. 

Sometimes his case is tunic 
implausible. For stone* — sail 
or urinary — the doctor pre- 
scribes dry white wines, low in 
alcohol, from the Saucer re or 
Pouilly regions. Why? " . 
these wines grow on a soil r.ch 
in silica. Tliis ‘stony’ element 
is perfectly adapted tu the 
pauents re j til organic ‘stones’ 


and it c .L ures Wilt their du-su- 
lutiosi anu i heir exjuiifu.-n.’" 
Ergo, take i'll*.- oi4lv.li gias.?e> ut’ 
claret after meats! 

Ain 1 judging u»>- h.irhly 
uhat the publishers clauu n::> 
already been a “ sensational 
host seller " ui France? i’erh ap> 
so. After all. few of us wuv.'.J 
contest the author’s advice to 
the ovorweitht to stick to a 
daily b-ittlc of dry rose wine 
fn mi Proven ev nr - dry white 
from San.erre hccau-’-e !hey are 
low in sugar and alcohol, even 
while we are in fact enjoying 
a more iuH-hmlicd li nation. Hut 
those readers who found Dr. 
Maury's i rent iso in their stock- 
ing would do wcM to paste into 
the flyleaf a clipping of Dr. 
Lomnm's cautionary thermo- 
meter.” 

* Wine if the best :>:eil:eice, 
by Dr. E. .1. iW«::/r;i. Souvenir 
Press, -i-'i Grc.it Resell Si reel. 
Lulu lot: ML IE VP A. £i'.Co. 





Investment in refining 


MIDDLE EAST and 
Afriran countries will 
£43 
on 

and fertiliser pi 
facilities, according tu a study by 
Frost and Sullivan. 


North To build such a petrochemical 
invest infrastructure, the 19 countries 


.7bn. in the five years to 1?S0 concerned will .spend in foreign 
oil refineries, petrochemical currency £33. Wm. on eriuipinent 
l fertiliser plants and gas and r?.7bn on services. 


=£4-6111- road in East Anglia 


' THE EASTERN Hoad Construe- 
J tiun t»nif of the Department of 
! the Environment has accepted 
the C-i tint, render of Afi Cnnstruc- 
1 nun for the Mo Rnupham to 
, \Vu.»!u;l ruart n SuR.olV.. 

The wi.rk involves construe! ion 
uf about 7.5 km of dual two lane 
earriayev.aj »n flexible pavement, 
toRclhcr with 13 struct urvfL >ide 
road < and arcommod.it inn work, 
traffic l iv Ms and street h :ht;nc. 
About adO.OUO cubic metres of 
rxeav.it bin and about 500,000 
cubic metres of fill will be 
j required. 

i Work is expected lo start m 
| February ami take two years to 
i complete. 

£2+ni. award 
;to Tarmac 

WCU.VEBH\MPTOS Mrtro- 
pubt-r. fc'ecou^h Council fins 
awarded Tarmac ta instruction. 
£” ! ,m. cel. tract *«» build ~-i 
homes ui J’endeford. n«Mr 
"Wnlverhampten. 

The seb* i e.e provides for W 
houses and iiais of both Trarii- 
li«m:il ;ind Midland Hnucimr Lon- 
sortium system ennstruction wiln 
roads, i*i’.c developmcni works' 

and tanffjXMfuni!- 

The,,’ i, UI be a wide selection 
nr external trraiir.cMS to the 
‘Jwi'JJincji including . nv:ck 
fammsF. vertical nit* hur.gms -inrt 

p.iccls in u variety i,f i«ni>hi‘s. 
Cnnipleti.m is exported within 
tvvu geai>. 


It uses computers extensively in 
enginccricg and, computer-aided 
desico. 

Initially. DPV/ intends to im- 
plement the mils through a ser- 
vice bureau but it is felt that- the 
Most signih'.y.nt :ud Genesys can 
make to the. Department's re- 
quirements is on the engineering 
software side where its inde- 
pendence of one or other -type 
of computer will be important 

Calgary is planning to use both 
the Highway/1 and Bridge/i 
packages from the repertoire. 

Meanwhile, it is expected that 
the total facility with its large 
library will be taken up by at 
least one service bureau operat- 
ing all over North America. 

Genesys. Pennine House, ' 2 
Lcmyngton Street. . Lough- 
borough, Leics. LEll 1XA. 0509 
3W1S5. 


Research 
block for 
Wellcom 


[ U K. design 

i aid for 
: N. America 

j 

- siting up of a company 

I ‘Riyadh. Geiicsy.^tbe machine- 
• independent s-yttom of 

aids for archirects » nd . thc . c l^J 
cnginctrisix industry oeveloped 
In .Britain— baa moved into **V- 
.. North American market. 

Contracts have born con- 
cluded between L°iishboTo«sh- 
haw?d Genesys and tho 
mem of Public Works of t-an..aa 
-ar; well u.> the City of LuKary 
ftir an iiHfial period o) one 
- DPW, bawd in OMawa. is 

.roponsllilr for • administering 

an*! in some' cases dei-lRnms 
-•Federal . fiovernruent building. 

marine and highway c« ustr ^* 
. Fum projects throughout. Canada. 


' ' . 

THE Wellcome Foundation's 
new clinical research building 
officially opened last week at 
Beckenham. Kent, was built by 
the Conslruction Division of 
John E. Wiltshier and Co^ under 
a £3S4.000 contract. . 

-The. three-storey research mock 
provides about 950-square metres 
of additional accommodation. . Jx 
constructed of load- bearing 
brickwork with reinforced con- 
crete flours and roor ’and insu- 
lated cavity walls. 

Wiltshier Engineering Sen k es 
Division installed the mocha meal 
and plumbing systems including 
trunking and partial air-condi- 
tioning. 

Offices at 
Tilbury 

CONSTRUCTION OF a three- 
siorev air-i’onditioneij _ office 
block as part of u , niaj0 T5°“r 
tainer terminal developmentat 
the Tiiburv “ Northllwt Ttope 
site will tommenee nexl month, 

and is to be completed by OlUj. 

bL 'rh/- 9 SoO squarfe'. metre build- 
in*' is for Overseas .Containers 

Ind Assuriated Container Truns- 

iiortation (Australia). It will 
Lecommbdatc st^ working for 

Tilbury Container 

wluch is to manage operations 

in tbe completed termlnaL; 


Costing over fiirii.. the office' 
block will be constructed by 
Lesser Building Systems, using 
the i-cuu puny's MS System. 

' The Port of London Authority 
has been retained as dvil engi- 
neering consultants for this 
building on behalf of the two 
principals. 

Mechanical 

services 

BRIGHTS IDE HEATING and 
Engineering Company has been 
3 warded a contract worth about 
£200,000 for mechanical services 
to a new factory and offices at 
Warwick for English Rose 
Kitchens. 

The contract includes the 
design, supply and installation ^ 
of a steam boiler plant fired by' 
-wood waste serving radiant strip 
beating in the production area 
and low pressure hot water radia- 
tor and warm air heating in the 
office block. 

British Rail - 
stations 

D. T. BULLOCK and Co. has 
been awarded a £460,000. contract 
by British Rail for new station 
buildings at Five Ways, Univer- 
sity, Selly Oak, Bourne vi lie and 
Kin»s Norton. 

This’ is pari of an improvement 
scheme for the Longbridge-Four 
Oaks railway line, and is a 
further stage in. a saheme.to pro- 
vide an- • intensive commuter 
service between Four Oaks and 
Longbridge through Birming- 
ham. * 

Bridge over 
motorway 

UNDER a contract worth about 
£1.7m. Cementation Projects is to 
construct a bridge to enable the 
London - Norwich Railway at 
Brentwood, Essex, to pass over 
the M25 motorway. 

-The engineer is British Rail- 
ways Eastern Region which :s 
acting as agent for tlie Depart- 
ment of Transport The work will 
include shoe! piling and forma- 
tion of jacking pits from which 
precast concrete units are to be 
installed. 

Jacking underneath, the railway 
will be by the Tube Headings 
Division of Cementation Mining. 

A start- has just been made on 
the 75-weck contract. 



Tha dynamic Group 
in the 

building business... 



Trn-ipin Inlernj'.o.ul Lid . B?nd Art., 
BMi.Mfcv Milieu i’i . ! 1JJ. 

7-I. SrMlun Ilf. I'fr. i 0'.*'.’ : * 7 Sv.‘ 1. 


m 


v.^ 

.-. . . ; 

•v,... ‘ •• ’ \'"‘sh ‘.y. •: ■ j - .'.71 


Almost h:-lf of the Investment 
in equipment will so r.n vessels 
(£3ffbo.f, piping ff-ibo.l, insrru- 
mentatior. if3.7nri.» and heat ex- 
cnjns.ers 1 13. 4 bn. i. 

Olber major spending will be 
«<n stora^* tank? (7 per cent.i. 
electrical equipment and sii-ids 
prucessine ibeth at i ; .5 i ■* 

cent. ». furnaces and buHers »*t vl'w 

per tenl.'j. drivers i5.5 per cent.i . 

pumps (4.5 per cent.) :.nd valves -ji -jr*. ry 

and conic ix' ssors (Loth at 4 ncr 1 

cent. i . - , . w 

Industrialised countries will t ^ ^ - . -5 ^ 

reap the initial iKjr.vri. fre.’ii i^Li' ti!i 
such esnen'liturc-. Generally. , 

Middle Eas’ern ar.d North Afri- TVri.» r.-u.TIM* contpouna? for 
can operative cunreanies arc nut lb..* reic^sc -if proca 4 t and pre- 
\Ct staffed In rxecutf the design rirefi-vd c .'Ucivrc ornducts umui 
and manuiPCtutv nf equipment : **r« i • : :v hem-: i.i.irsetcit 

themselves. .So the analysis uf *.? lb*' ^' v '-V vhcotical 

‘•t- iv>ntr«vcfors v.hkvi have won >:.enh*<r:v c. »jv. A/h- 

httsinv-i? so far shews that */•'>:. m'-» K L 

Lmi.J con'pa tries c-un- t Av*.ti-’*i'd 5... 

oriso '2S t* r iliosc in- _ Smouth. v. : j--” '' 

‘ ,-cJ. *j - . s 
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Anglian Building Products of Lenwade, in weight from 23 to 56 tons each, 
near Norwich, is nearing completion Some of the units may be seen here, 
of a large and complicated job on behalf 
of Hov/ard Doris for an oil platform 


r-rv 

iX TVi* :h-.* . 

uru.ltKU 


th r i ■ 


for the Niniari field. The platform 
which is costing over £lOCm. and will 
weigh over 600,000 tons, is being con- 
structed- at Lock Kishorn. on the west 


tons of reinforcement will have been 
used when the job is completed. 
Anglian’s works is one of the largest 
of its type in the U.K. and produces 
many types of large precast units, such 
as prestressed bridge beams, building 


coast of Scotland. Anglian’s part of the frames-, footbridges, subways, cladding, 
contract is worth about £2m. and is for railway sleepers, and other items all 
262 very large concrete units ranging constructed to specific requirements. - 


DOT*- I TOck y J* ducts - w' increase I® ^ I^nia hi-mw Iwirs bu.lt by J elm Lsiau 
iV rrfhin C nr ni n ^ 1 1 m* i - 1 ? w ’bich will generate ”.n.sm. tor..’ Lonslri-vtiun jI .\ca;n HjII. 
’ c ." p . ,b ' a 1W . Iran will laid wnii lean. Mil«„n K-ync* 


wi ii r-s.'-hn.. - 

■:n- : L' :»*■.: >?:*'’ h 72 
UAE witli £l.Sl>n. t Ewyo: vi:h 
L‘! isbn. rr-i ?I;irrtT'i. T'.t. ■=:.». 

S;. ri:t and Qatar all in the fTUi'm. 
range. 

Collectively, their ?pcn'Jin? is 
some two and a half tfm?s more ^ 

than the petrochemical- re l mod £ Ll; L.L-J 
investmen'kS of both North 
America and of V.'esr Europe. O K. II. Robertson (L T .K.J has 
One result of such expenditure ‘••’on a contract worth n»or v - than 
is the Middle Ea>t and North L’lilO.OOO to supply plaifurm flnor- 
African oil-refininy. fl per cent. ::ie for the London headquarters 
of world capacity in 11*7”. "vili *)f CouUs ansi C*>. in the Strand, 
reach IS per vent, by Sf=f;u when Lordon. which is tinderjnm; a 
it win earn El.Sbn from mnior development -iod pre?er- 
e.vporl of finished ant* rvAnei? vatiun 'w:n-. 
products instejtl of crude oil. O Comfort System*. ;«.irt ef tin* 
By 1930 vurront in.'e.ttnrent Babcock and V7;ieo:' Gcuiip. has 
*vj|] result in <?nnic -J-? tui re- been .i warded a •.■on tract worth 
Arteries, uo-.v predu'-inc l^liin. nearly £S*J0.d08 ur :r.;ch:in!c.i! 
tons ,i year of refined Oil prn- Services ami pluiiibmc. in j -?1 


unprovcmenls on the Lissenden ally driven 
Estate, N.W.5. 

In Lewisham. 37 bouses will be . 

converted into 60 modern homes located more than 30 feet below wi| - 2n g- v;il , b ._. foihrv.ed by C H«S. part or ihe iTimiphreys 
at a cost of fSSJ.OOO. Work will ibe power u ° u - Saudi Arabia vr'fh P-!m. tons. md Glas-jow Group, has v.un a 

include damp proofing, general Available jn tnree version? Priinarijv nirrniien-'nssed ant! i’lMXvO'j contract fur the installa- 



Submersible 


i:i national cR-rn-^vinc cqn- 
uitar.;?. or.- : n;*d an office in 


Alterations . 
to flats 
and houses 

CONTRACTS WORTH nearly 
f 15m. . have been placed with 
Wates Special Works by the 
London boroughs of Camden 
and Lewisham for the conver- 
sion and improvement of houses 
and flats owned by the two 
authorities. . 

The larger' contract has been L/ 

placed by Camden, on a com pet i- r . 5 

live tender basis and is for over LATEST IN the llysub range is set — engine, fuel tanr pov.er R.sm. Saudi Arabia. >LirtiT!5 the London iitiu.-in- Consort mm. 
£Llm. It covpts alterations to a submersible drainage pump pack and pump — is avaihhlp as from srratvb. n'il J produce 5.r-rn. C A nunnur wurtii about 
flat layouts, minor reconstruc- for civil engineering .and indus- a trailer niountcd package for ton^ Algeria. Libya. Egypt and £3£fl.uC0 has Ix-cn awarded t® 
tion,. new services, doors and trial applications capable of fast mobility. • Kuwait will exceed ini. ions. \V.i!l and r. t ». ih e 

decoration, the installation of" handling dirty water carrying It is made by M. and H. Fum os. BAS Industrial Consultants, Rickmans worth and Us'brid *e 
microbore central heating plus suspended solids. . Thurcroft. Sheffield S66 nr '~' ‘ ' " " " " " r ‘" 

external works and -common area The 4-inch pump is hydrostatic- 1070964 41031, 


various impellers to meet parti- plants and with pbosphat 
cular site or pumping require- facilities registering a 
merits. Maximum h" J ” nn - - ■ -- 

metres and maximum 
Z.6U0 iitresfmin 
The pump 


:mum head is 50 gain. Iran, with T.Sm. ton.? ‘a Cairn. 

laximum capacity is _ vCar- will ' become the hig’.'rt 0 ICfN'GSTOM Craftsmen, the 
iifl- _ fertiliser producer- followed by Lull i-asc-d foinery manufsciurer. 

does not require jran with 5m. ions. ha-, been selected by the Lon firm 

priming, has no- packing elands. Iran's yearly tun nape in p<?tn> Rousing Consortium tWesi 
and is able to run dry in- ehonreul's and pJ-arici. will ?n- Group MO supply infernal r:ml«i*r 
definitely. The complete, pump- crease from to-day’s 1.3m. in sijircdses to ibe ‘Jl beri-u-ibs in 


I3.-VJ HlUilMlIJI i..iii*iUliailld» tij kliLU wMJni! 'g 

9JG Mile, Ash. Radlett. Herts. WD7 Valley «tf;;ier Cump.iijy for ^ i-.vq. 
7YT. Rudlett 63 7b. year peri-.id c£ nuuns laying. 
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THE LATEST ISSUE of the attention naturally turns. This 
OCEFVs tv. jce-ycarly Economic is not only because of the sheer 
Outlook, published just before size of tiie American economy, 
Chrssirtin?. is at pains lo put hut also becaus eso much about 
matters into ppr-nective. There the views and preferences of the 
h,:d been number of looks President-elect, Mr. Carter, is 
bolero it appeared. to the- effect still unknown. Mr. Fukuda, the 
that the ’animation's economic new Prime Minister of Japan, 
growth forecasts for li<77. as has already called for another 
well as u, f record for Die economic summit meeting on 
Bccond huh of IHTo. ita<i been the lines of those previously 
revised dow n u.ir-l< These ere held at RainbouiUet and in 
Row The July issue Puerto Rien. as indeed had 

of the Outlook, tor example. President Giscard d'Estaing of 
forecast iluit the a^jreOLte GNP France before him. and it is to 
OECD be assumed that such a meeting 
take place. It would be a 
take, however, if it were lo 
so without proper prepara- 
to be ti»n. There is nothing in the 
■ib- OECD Outlook, nor from any 
he ufher source, lo suggest that 
December i-Jue. this :s a pause collective economic action has 
1,! recovery and not a rows- become urgent. Thevc is rather 
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IVOR RICHARD, the realisation that without guerilla war to tlie creation of guerillas (whom they have best thi 

chairman of The con- Britain there would he no defence forces for Zimbabwe, claim to control) will soon bring 1 

f erence on Rhodesia, settlement, and from much the new State. < victory. They expect a train- H 

leaves to-day for Lusaka on the backstairs . -politicking. If flj r _ Richard is travelling with sitional -Government ia which' 1 

first leg of what the Rhodesian London now sees that the main a number of different proposals .blacks will have a 4:1 . majority t. 
Foreign Minister has dis- chance of a peaceful settlement rather than ' one singe plan in over white, and control nil key c 
paragingly called “this new lies in Britain holding the ring his briefcase. As he indicated ministries. Including defence i 
African shuttle service." Mr between distrustful Rhodesians, at a Press conference * in and police. 

Richard, an ebullient man who black and white, Mr. Richard's Washington just before Christ- Ironically, the Front was a* 
in the past two years has been task is to discover whether the mas, following talks with- Dri key factor in the British deci- 
Britain's Ambassador to the others think so too. 1*' Kissinger and the new U.S„ sion to accept a role In an 
UN, faces a daunting task. T Geneva conference was Secretary, Mr. Cyrus Vance, interim Government It sees the 

In a little over two weeks ^vened hv sleiehthf Dr there are at least four posSi- British presence (termed- a Resl- 
he expects to meet four African SSSSS' .hand- hairiS not MMtiw. All start from the dent Commissioner),- -as : e^ien- 
Presidents, the Prime Ministers M »“ s ith to aermt ~nn premiss that there will be sorne=- tially a rubber stamp -for* the 
of South Africa and Rhodesia, SJS e r M a flwoSf 'tiro- thin ® like a British Governor- decisions of the interim- Govern- 
and at least four African „ r f mme whip L wou id P Wn riu L ’e General (whatever he is actually ment. Its public position'dii the 


gramme which would produce 


nationalist leaders. He must go nSe Withta t£*a£ caJ3ed>: ^ nd 311 33511,116 

to at least five countries, and Se outgotos U “ ^etaU there will be no British troops, 
probably visit some of them “® 75l e i*!E (The possibility of British 


twice if lie is to have any hope 
of achieving an embryo Rhode- 
sian settlement package which 
can then be fleshed out and 


armed forces is that the present 
white controlled army should be 
disbanded, and the guerillas put 


galvati&ed: the resounding j 

' no*?' to the Douglas 
settlement proposals, ol 
is widely - believed to have " 
eatest following— which is 
eason why he ha^proposed 
'ed ia to;, elections to.'detter- ’ 
who r shouid be the first 
Prime v fifihlrtex. - Mr; : 
o attracts. far less support 
he returns to Salisbury,'.; 

he does, well in his home 

Bulawayo. * But; both-* 

ugabe (whose bitfcfoi^the r 
a leadership may or r may 
succeed),, and the Rev. 
ile who. -like" Mr. .Nkomd, " 
veteran of the nationalist 
t- are -untested within - 
ia since both would face - 




i b ng^an7Sirin?«S“ont«c^ P ° " mflitaiy ij"their ’p.lace-'a ” dear nonl - ^ they set foot there .at 

and the nationalists (to whom Personnel from Bntam or rtarter as some members of the P^nt 
he had “ talked " onlv through Commonwealth countnes [with Patriotic Front themselves 

both command and tr aini ng recognise. 


S? f " p * n S en ® Va Srica^ t fSSe ieS PrJriden r ts) functions] is howevw not rulid ' _ The positions of the other g 


conference is 
Januarv 17. 


to resume on , 


e claims of each of the 7 
nt leaders would no doubt 
ably be tested at the polls if., 
held the ring- during an 
and* the 


Of The rcv.’N 

r.wior 

countries \\ouIcl 

be expi 

.in ^nr.iiaf r. 
irnt. lh:s v;nt 

ilo of 4 .: 
'i*. The 

rule hus turned out 

only :..j ps-r 

i.ciii. — a 

stantial s:>nrtr.ii! 

Be*. >a 


>n>n. A25res.it-' GIMP is still 


:i framework for cooperation 


be taken 
necessary. 


when it becomes 


c\pcctc»l to “row r.i-vt .v?ar by u-Jurii could allow the action lo 
nearly 4 nor cent, a no. bes.de.*. 
the governments of the stronger 
countries have already made 

dear their intentions to take Rpsnnnvhilitv 
stimulative measures, should KCS P°**SlDtUiy 

the recover}- seem in doubt. The new and old leaders of 
\fr. (Tarter the industrialised democracies 

_ . . . thus have a few months in 

The is considerable justifies- hand in which to get to know 
tinn for tins view, the more so eac - n other — at bilateral meet- 

i" 11 * * s ,n,t ? accnunt ings rather than a premature 

p-ili.mal factors that the OECD C0 n €Ct i ve SU mmit-and it is to 
is not allowed to mention, at bc hoped that tWs ls course 
least :n public. Fn r the most that win bc followed. Yet the 
s.riKins tact in ihis contest m background should be borne in 
he past >ear or so has been mind . It is the U-S>> Japan and 
*" which the strong We#l Germany that are ecnn o- 

raiii- | CS ha \r con ™ fd t0 d P mically strong and are in a 
Irnnnno Si ^ - h- Hi ^ ^ administer an 

K*rnn T °r economic stimulus without pro- 

r W n W inflation. With 

Tanin ' S, Thii ^ VaV-fnJ ^ of ld this Portion goes a certain 

ir.™!.'pn.mnw raaVile' S 

become 1 ' •TEL.'** 

inflation is low by recent OECD eco J lomi .° ordor - T ? e ;. - CQl f d 
HanrtarS, an rt ihev all. espaci- ”" kc b ‘ >st “ sl> of ,h,s I,v 
ally West Germany, have nn 


make best use of this by 
acting together not only to 

unemployment * jirobieiii"" \vh icii hcl P ti, ™® lves and 
could be sufficient in itself to water OECD, countries but 
juslifv some mild economic 2ls ‘^ 1 ! urd ' v 5 >r L d " There . 1S 
stimulus. What is mere, alt a chance, in short for economic 
three rnttntrips have, ur are leadership and co-ordination of 
about t» have, new envernments. 3 kind lhat has not been known 
presumably anxmns tn prove f 111 ’ -some time past. The present 
the-r economic credentials. pause in the economic recovery 
D is the American case that will be wc-11 worthwhile, if that 
matters most a:ul lo which chance is taken. 

Financial sanity 


TKi: ANNi 'l NVEMENT nuide in telephone charges last year, 
i'.-f.-r * Christ >n:is that a tl:ss telecommunications side 
f : r.t ::i ha- honi oervcd has moved sharjdi' uut of toss 

f .!•■ . :rkTiimr.‘.un:«-atuuis into a profit which is expected 

to rise in the current year from 
different £15Sm. to around 13711m. 

The size of this profit has 
a caused sonic grunibhus among 
arbitrary eci;rsuiuer> and has caused the 
Pom uflicc first to promise some 
price cuts in the New Year and 
•srunijv. set . 0l!( | ta j w id out hopes that 
frwwe on ordinary charges 
1 h* extended to the spring 
1!J7§, This it is expected 
load lo a rapid rate of 
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... vth m demand and make a 
financial jng|| level of profit necessary if 
the Post Oftiue is. to attain its 
self-financing ratio aim of 75 
per cent. The imposition of a 
tin ana -il target will give the 
Post Office the further amrauni- 
’! 1? . t:on it may need to meet critics 
I.r a protitabihty level which is 
both natural and desirable in 
m* fast-growing an industry. 
Them Tk 0 restoration of the old 
make up svsiem throughout the nation- 
al -w,? oven; for ’he he-! of alisod sector (only British Steel 
revenue nni avoid lhe l»w of and British Airways already hit 
morale and discipline hound to t;<rgctsi should be nn early aim 
rt«ti!: from a period =-r oJ - policy. 
m;*king unrelated to actual com- 
mercial performance. TU«* main- Saitdilands 
tor.amr uf artificiaiiv tow prio •Jonauana.s 

ton’.:. I s:hRu!a , t‘ demand Two other aspects of the 

e*re« -irly. the suhs-vjiiont annul 1 . ncemeni. miu actual and 
f.ha-p r: c :n pru cs to depress one pussihlc. arc also to be wel- 
i? w*;t ?.-!'■ c iy. F'Olr made it corned. Several of the natiim- 
exr.’r-hnglv d.iToul; ’n set! to aiiscd industries made provision 
f«j The r '.-r: ran' ■>! capital of *o:«c sort in (heir accounts 
invr--; men! a ma‘ier i ".f rnawr even ia pre-Sandiiands days for 
pattou'd itopfirtan.'i* in view uf supplementary depreciation, 
the .-ire «f ibi* pnhiic sector Tit:.- Pust Uflicc financial target. 
i;:*.es:u:ynt prrgr.i::imcs. however, is nnw expressed tas 

zw#;rc hmm 311 avcra - c nvcr a three-year 

J rvjn.y jump period ti> leave Time for adjurt- 

The Post uKii-e m its present merit j as' profit net of dcprecia- 
form :*• an ar.iatour.i of diverse lion at replacement cost on net 
ir'-.v h:c«. lhe tuture crganisa- assets valued at replacement 
tlon of which 2 := at present being cost: this will presumably now 
considered by the Curler Com- become the general partem. The 
jaijtee. From the pomt of view suiting of this target and the 
o: growth, proliubilny and return to an arm's-length 
invcrimcnl. l«<uu\er, Uiere is a posit inn, moreover, will lend en- 
cicar diMmelion K*lwec-n The aiuragemcnt to the campaign 
labou r- intons iv e mail side and which the chairmen of the 
t«j.? rapi:.iI-:n«enMYc. rapidly nationalised industries already 
growing Teieennimunicutions have it in mind m launch, to 
s >nr— - 1 Jv-'niction rvcegnised (tomand mure freedom in pick- 
>.hi'K .'jr.jijmai targets were last mg the terms on which ihey 
!ir.orr.?ivc :\v requiring the for- raise oui>idc capital lo finance 
to muse a ‘•nia’l minimum invoUiicnL "Why should they, 
return cr> turnover and the in fact, be required to borrow 
h.v,pr r. s.ieabJe return on long at a time when intcresi 
c.:;«:al. Sintc ihc sh.ifp increase rales arc historically high? 


into attending. .If it were not out - ) ^ cu T rei * suggestions two - delegations are more 

“ — ■ . ^ beforp Genera wmMiv ran se from direct control of ambiguous, appearing to leave Jugnm Government, a 

Mr. Richard seems to be try- showed th_ t ’ the nationalists defenc & and law and order by both more room for a British u .^y s0 far achieved in oppod-' 
mg to do in two weeks in Afraca directlv reoresented wpre the Governor-General, working Governor General with power, ft®': to the whites, could then 

w bat he failed to achieve in two nreDaSad to acS t he through the interim Govern- and for greater Rhodesian Front wj§ disintegrate, possibly in 

months in Geneva On the- fa m 110 l prepares to accept inc ' «*» -oi 



-Si: 


months in Geneva. On the face 
of it he has little chance o'f 


Kissinger plan, on the fund:.- ment but 3 Briti sh representation. But neither v * 

m mental "rounds that it would commander(s) of the armed would give controlling political 

?V cce “- _ J™ e - the seven weeks ^ lQW . ^ wI , ite ‘ Rhodian forcefi . 311(1 P Qlice - t0 _ 3 securi^ or militaxy power to. Whites. - ™ 

of apparently fruitless discus- Government to . control the conuni Wee composed of black Mr. Smith and his ministers 
sions which culminated in the transition For their nart, and w ** ite Rhodesians with a have repeatedly referred to the 
adjournment on December 14 throughout tbose long Geneva neutral chairman: to some form Kissinger plan as a contract In 
were by no means a complete weeks Mr. Smith and his of continuing white, control, their eyes the purpose' of the 
failure: Mr. Richard can claim Ministers adamantly refused to S ,0 “S I ^ Geneva conference is to 

that the conference, despite accep t anvthins else. Discus- Rhodesian Front implement it by appointing a 

mutual- hostilities, kept gcung sion of ^ independence date The key point at this stage Council' of State, which, has a 
ana allowed an expression of was irrelevant in this context: is whether there is the political white chairman, and which in 
detailed views on the subject in s jd es are ^ tin a p par . will on either the nationalist or turn appoints the Council of 

hand-— the formation of an entIy ^ irreconcilable, on tlie the white Rhodesian side to Ministers. In that body, though 
interim Government. However, central issues as they were when allow Britain to assume a more it would have a black Prime 
the real issues, such as who will arr j ve d i n Geneva. active role. As things, stand. Minister, the portfolios of 

control the army in an interim 
Government, have barely been 
broached. 

But though British ministers 
will not admit, it publicly, 

Geneva has forced Britain to 
accept that .it must play an 
active though as yet undefined 
role both to keep the confer- 
ence going and in any interim 
Government — and that without 
such a commitment there will 
be no settlement. 

Painful though it was to reach, 
that conclusion by no means 
guarantees that Geneva will suc- 
ceed. This part of the story is 
not without irony: in the early 
stages of the Kissinger initiative 
in southern Africa, the position 
papers of the U.S. Secretary of 
State apparently envisaged a 
British Governor General in 
Rhodesia with wide " decolonis- 
ing” powers. This was a sug- 
gestion by British officials. As 



Hr. .-Smith takes his seat a 
- . Geneva. 

nee- But the immediate . It xhay -have been this — or 
ion now is the attitude of may -have been the long ffe 
guerilla leaders. The war hostility in Rhodesia to “ pus 
produced the • present -lanimous ” Governments 
pt at negotiation; .they ‘will- which made-Mr. Smith .deda: 
be content tttoremaiir hack- that .-a.' ^-British presence, othi 
e for much longer. If the than diplomatic, was a “ghast 
nt leadership fails . to thought**’ Whatever the reaso 
i, new men, from within the: Mr: Richard alone will not 1 
ilia ranks, will probably able to persuade white Rh 
ide over an independent desians that the Kissinger pli 
babwe. . is deid ; and that if there is' - 

...at of Mr. Smith? Ration- b - e a .settlement _real power ; 

T t a similar argument should the-. interim Government will 1 
ily. To virtually everyone ta ^. en irwo -them. • 

e Rhodesia if not inside, 10 wba * 

clear that the days of does once more li- 



mrnority ‘ rule 


are 


in^ Pretoria and Washingto 


ibered; that there will be no White ; botb would profound-; 
_tern support to bolster .it; Pvffw 1 a peaceful setlemen • 
i that in lhe face of the in- 00 ^^ knows whether elthe p ^- 
rf sing militancy " of • the *** particular junetttre, ca 
jalists; .there is no hope 'of € ^ rt - Pressure, as effectively i 


moderate ” . alternative. 


before. For " his . part, M 




Diving, for example, the Vorster, the South Africa 
icah chiefs, of which- -Mr Prime Minister, believmg tht| 
r Jth is so Jond of diking. Mr. Smith had accepted : all th: 
iis, in essence, is the message required of him, has easE:_,j 
.‘live red to. Mr.. Smith by Dr, ^ Pressure -on 'Rhodesia 
jssinger. Jt is the reasou for arms lifelines. H 

is acceptance- of the Kissinger ® a? less willies now 

iian i- f much more is being asked an 

The stark issue "how "is his ~ own." domestic ~ problem 
‘whether Mr. Smith, fa's, grow no easier, to tighten th 
„ ministers arid his electorate are screw again. 

^prewired to hand -effective , ", As .. for Washington — Mi 
>5pawsr to . the nationalists even Richard, despite his apparent!: 

if 'a^^part ^ process is cordial talks with Dr. Kissin.se 
■f played hyJlhiG&73&?: ? ' i=. .ajiAMr. Yance.umst be wishih • 

' Whichever • ^. tUrt.hU African; tMt.4M.ai' • 
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Confrontation at Geneva: the conference meets. . ««« — 

£«suun uy dhusu uiuciao. -rvs . . t •- . whichever. . : version one pAinridp with - the last thre 

the initiative progressed, and So what room fqr manouvre Mr. Richard seems to have a defence and police would be believes, vthat is not what «he 0 r a lame-duck Admit:' 

both ministerial and back-bench does Mr. Richard have? His better chance of persuading the expressly reserved ' for whites. Kissinger plait envisaged, and jr- ji mm v Cartel 

opposition to any sort of British task (as self-defined) is to nationalists to bury their differ- Mr. Smith has not varied .from Mr. Smith, is , understandably Government is ultimately like 
involvement became vocal, “assure the nationalists of the.. ences and accept a corapro- this position since the,’ 1 con* upset But it 3s"the reatity: -A be tougher on the issa«‘ 
Whitehall was instructed to re- irreversibility -of the majority mise solution involving Britain, f erence adjourned. ; . ' British presfence would.- intro^ raised hv white minority ru 
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Kissinger plan, the Council of independent country. 


pally that .all the leaders cur- was. presented to the rank and suggests that the new Admit - 

,1 _ 1 it. t : tiln the OkeJe... .. . . 


State rejected by the Africans clear that his only hope of doing Before the Geneva conference rently heading the nationalist file of ; the Rhodesia Front as stration would prefer to ket 
because it would detract from a so is by bringing in Britain as .adjourned, the four nationalist delegations stand tri gain more making if possible, should the a j 0 w profile on Rhodesia. Y- 

black Prime Minister’s power, ringmaster, albeit "neutral and delegations presented blue-- by settling now than in several two-.tier- structure provided for it seems unlikely that wither 

The latest turn-round — as an- uncommitted." It is equally prints- for an interim Govern- months, let alone a year .or two. the -interim iGovemment not- Washington’s aid. Mr. Richar 

nounced by Mr. Anthony -clear that the key area will be ment. The toughest came from There has been endless specu- work, for the white Government or even Mr. Callaghan, will V 

Crosland, the Foreign Secretary defence and law and order, the two delegations which lation as to which nationalist To reassume Control, thus pre- able to produce results. If the 

— could certainly involve a What win be vital, in particular iointly form the Patriotic Front leader would command most venting independence .under, a- is to be a settlement soon, wh 

Governor General with wide is who shall control the army led by Mr. Joshua Nkomo and popular support^ were there to black majority. . If Britain steps Dr. Kissinger began, Mr. Vane 

(though as yet undefined) and the police from the start- Mr. Robert Mugabe. They start be elections. Bishop Muzorewa, in, progress -To majority rule or even President Carter, m 

powers. It resulted both from ing point of a ceasefire in the from the premiss that the who headed- the organisation will be inexorable. r- well have to finish. 
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MEN AND MATTE 



And a happy 
1 967 to you 


This Christmas and New Year, 
the number of days holiday 
tfeems to be overwhelming. 
Newspapers, of course, follow 
the national trend: doing some 
of the intricate calculations for 
which Men and Matters is justly 
famed, I have realised that 
between December '24 and 
January 4 the FT will have 
been due to appear on five out 
of ten mornings which at any 
other time would all be ripe 
for publication. And Men and 
Matters will have surfaced on 
only three out of those live 
days. 



“I’m still on my mini-budget hangover— I haven't started 
on my Christos one yet ! ” 


somewhat relieved lo note That tending to drive 


The phenomenon has shown 
little sign of growth, in fact. A 
pity. I have always longed to 
know the identity of Brand . X. 
Knocking ads have done well 
in the States; campaigns here 
get more jokey, but seem to 
have advanced precious little in 
any other way. 

Before leaving the' flickering 
embers of . 1966, I doff, ray hat 
to the columnist of that day who 
hqd the bright idea of showing 
some of his corporate Christinas 
cards to one Barbara Williams, 
a motivational research expert. 
On»> conclusion I pnirw^ wa« 
that u lone, thin and white card 
from a tobacco company was 
indeed “ a hidden stimulus to 
go ont and buy a cigarette." 

I would not have troubled 
the likes of Miss Williams with 


the news the enh “ ZSSJJSZ *£££ 

This' column, then, is here 1966 seemed to he almost. com P #1 ?i es f ^ ■ ttra ? a ®f r mesake were notably lacking 
to-day and to-morrow and not entirely about a different world,- people backhome from foreig £ r(Jm m0St 0 f them; many of. The 
a?ain until next Tuesday. ? i*?. *®? ktad senders I had never heard 


> Matters before Christmas 2976 
chronicled the departure to U.S. 


of; and those I recognised had 


campahies of four ' leading 

tont spheres 0,f - tn e for myaelf after alh • . 


Tricky, therefore, picking a day 
to be seasonally self-indulgent; 

1 have derided to delay brine ins Who WOQGCi 
you up to date on subjects 
like the middle-class oyster About the only bell which But back to the rosier views . 

(patience!) and to spend a few fang vigorously came in an of 1S66: Remember Roy Bates? 

words on a look hack. article about a certain American He was one of the radio 

a.. rtrtMm, * 9 .s nM n.. ^ William Douglass, whn “ pirates," and an entrepreneu* “Igiliy 

One striking ining about the „ hoied up ih London's rial figure who had. sunk much- 
closing months of _9i6 tv as the Carlton Tower Hotel to the of his own money into. -his COIOUrfiu. 
number of people and com- chagrin of some. William who? venture.- - Now .tbe air waves- •. 

panics who. detecting my Not a name Drat springs to the are crowded with independent Enough nostalgia. In '1976, 
penchant for the historical, memory,- but that gentleman stations featuring phone-ins, this column tried again to avoid 
were eager to talk about days was . at tiie centre of the "brain traffic reports and all the what everyone else was concen- 
"One hv the unnleasant nature drain " st ° ries then going the paraphernalia which hai fa'eeri trating on;' though ' Ken 
np r»n n'meonr toamino tn artrf a rounds ’ ^ ou ^ ass had taken common In America for years Mahood's cartoons, naturally, 
of the present seenung to add a scvcral r00m5 in tlle hotel jn md whk . h ta catchiog oo iere.-were aimed genetally . at the 
new dimension of interest to order ro hold interviews with too. • issues of the day, A tough year, 

the study of the past. disgruntled U.K. science gradu- ^ , t Lord Be H verhrook sweetened; a trifle, I hope, by 

ales in an effort to woo them to e ;? J ate i- ° ■ ,-!? iokes like this: two tins rir 

Joining in tnat game on a big-paying jobs nero.« *h* used t0 caution his journalists, X/i 

modest scale. I have gone back Atlantic. 

just ten years to see wbal was 


across He . f “ 8 

colas you know.” In the whl,fr b f. 3med r nn- 
osins days of 1966. Men and Darhn 8-, 1 aunk I m 


’ Thai whole business has had dosing 


f-ilfinn lhfl fan Pi- nf thi> rtiarlci aays oi J-oao, men ana T ,f rr _,i„*T 

l 5 n ' f “ “ ! an . ech0 wcenlly, with com- Matters reckoned that year pigment ‘ 

of that dc>. Drawing parallels panics complaining that the might be .remembered as the 
with the present is an almost combination- of long-term pay one when "knocking copy" in ' 
inevitable temptation, and I was restraint and high taxation is advertising really got started. 


Observer 




SsectorofyBuCosnptBiy? 


IF SO, DO YOU KNOW that the Finance Acts i .; . 
1970 and 1973 normally permit your Company * / i- 
to arrange Pension and Death Benefits on your : 
beftalfup to the following (imits:- 

1, A pension at selected retirement age equal ‘ l ' : ' c 

tolwo-thirdS of your 'final' earnings ? , - . 

{Part may be taken as tax-free cash notify i.., 

' exceeding 150% of final eamings). 

2. - A pension .tp\ypur vyidow on your death/J; : 

after retirement of two-thirds of yourv ' 
-pennon? 




.3. A 'pension to; your widow on your death ^ 
before retirement ;Of two-thirds of your; lr . . . 
prospective, pension, pfur a iump sum of - ... 
four times salary (normally free of Capital^ ,j; n . 1 
: Transfer Tax’aS'is the widow's pension in 2^ / 

above) ? • . 

4. All pensions, increasing at a rate nbt*"^ ;. 
v exceeding the cost of living measured by ?; ; j* ' . • 
* the Government's index of retail prices ? 

AND THE COST OF SUCH PROVISION^ 

IS ALLOWED AQAIWST CORPORATION V 1 
TAX AND IS NOT ASSESSED AS ADDI-} r 
T10NAL INCOME 1NYOURHANDS ? , 

- - ■ If you wou Id-like further. inf ormation^ ;> v 1 : ' ’ ■ 

write for our leaflet. 

"Concessions for controlling 

■' ' Directors."; 1 : 

MORICE TOZER &.BECK 
. - (Life &' Pensions) LTD, v"' !: 

Hegiisteied Office : 27 ClemanteLMie.Lombafd Street, 

London EC4P4HH Tei: 01-623 7680 « 

, Pshsidns Centre: OversbvHouse. Onslow-Street Guildford, . 

•"ifindat • • Surrey GUI 4SH Tel : Guildford 31 21 2 .ijM 

' .Dmry H oiise.' Water Street Li^poOl 2, Tel ; 051 -2271 291 . L J - 


::l 
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: 'A M amber o£_ the Alexander Howdcn Grtufl cf Companies 
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BY COLIN MILLHAM 



;■ ’ , §tHE KJRPCfcii: of this debate 
diacovevjv.hether there is 
y j-: >&cha*co lert,/3iowever small, to 
sterling/ from a coUapse.’* 
. be iuite reasonable io 

.•:^|H>pose “at- that was i-aid in 
j =v^uilaineni fliiita recently. In 
■^..K^Siefcit is -jMj.t of a speech made 
- .•!£,& to”* .Ec^es <then Mr. David 
v. r.^ifpjdes) an. the House of Com- 
^sSaW» exactly 27 years 

.• / 

^- ^^.The-decJ/ne of sterling against 
-■*7' gte U -S. dollar did not begin in 
•!.. .*cenl (tmmUrs or even recent 
• YjB*r$. Itpegan shortly after a 
'•^ 7 ^ sjmewbe* the very existence of 
;»e U^. jv’as in doubt, an 1864, 
/tiferen dril war raged ocross 
■ tlhnerica./ The pound then stood 
1 its hipest ever level of 512. 

rgjjariaf colonial times and 
. tjter th< War of Independence 
•%e ratdof exchange had gener- 
Jly he^tn about $4.50 to $5 to 
jto pomd. After the civil war 
feerlrngffell to just under $7 by 
570 awl to a little under $5 
jr 18S0. Around that time the 
alne !of $4.S6^.V was estab- 
shedj which was to become 
boost traditional for a long 
me. 

The decline to that rate was 
sjnikrh a reflection of the fast 
rowfli of the U.S. economy as 
:wai an indication that Britain 
n s , J n the throes of a dep reg- 
ain which extended from 1873 
ilS96. In 1870 Britain was at 
£e Jieight of its wealth, power 
iid prestige. though that was of 
■Hit consolation to an indus- 
worker drawing 8 s a week 
ay By 18S4 however Lord 
itfdalph Churchill was moved 
liay: “You find foreign iron. 


foreign wool, foreign silk and 
cotton pouring into the country, 
flooding you, drowning you, 
sinking you, swamping you: jour 
(labour market is congested; 
wages have sunk below the level 
of dife; the misery in our large 
towns is too frightful to con- 
template." 

"While other countries sought 
protection behind a growing of 
tariff barriers, Britain remained 
true -to free trade until she was 
engulfed in the First World 
War. Although in the closing 
years of the 19th century" the 
pound was at its most dominant 
over other currencies in general. 
Britain's industrial power was 
already on the wane. 

From 1870 until 1914 the 
British growth rate was slower 
than that of the country's main 
competitors, while the Germans 
were helped by locking onto a 
parity with gold which helped 
their competitiveness at British 
expense. 

British wages and profits were 
low. Money went overseas in 
search of better returns while 
trade unionism grew in response 
to proposals to cut wages, fol- 
lowing a general fall in the price 
of subsistance foods. This was 
brought about by the revolution 
in retailing, and a depression -in 
British agriculture following the 
opening up of the American 
prairies. 

The pound remained at «a 
level of $4J56 21/32 throughout 
the early years of this century 
and the financial stability of the 
period can be gauged from the 
fact that the average Bank Rate 
between 1867 and 1910 was 3} 
per cent. A. H. Gibson, in his 


book on Bank Rate published in 
1912 wrote: “In reality it can 
neither be said that, the Bank 
Kate governs the market rate 
or the market rate governs the 
Bank Rate. Both in the view 
of the writer are but agents of 
a primary cause, the conditions 
of life, and if so the average 
Bank Rate 100 .years hence 
will be practically the same as 
the average for the last 30 or 40 
years provided natural forces 
are allowed free action." 

In the days before' the out- 
break of the First World War 
queues appeared outside the 
Bank of England as the public 
sought to "change fnto gold their 
bank notes. (Only £5 notes and 
above had been issued at the 
time.) In the financial crisis 
which accompanied the begin- 
ning of hostilities the Govern- 
ment sought to solve the 
problem by the issue of £1 and 
10 s notes which were still 
officially convertible into" gold. 
No statutory limit was fixed to 
the issue of currency notes, nor 
were any conditions laid down 
as to the cash reserves or other 
assets to be held against them. 
Thus the Government was given 
practically limitless power to 
print money and in so doing 
help to finance the war. To all 
intents and purposes Britain 
was off the gold standard for 
the first time since May 1821. 

During the war the exchange 
r^te was fixed at $4.76iV and 
about £420m. support was given 
to the pound until March, 1919. 
In ‘the aftermath of the war the 
export of gold from Britain was 
banned under, the Gold and 
Silver (Export Control) Act of 


1920 and the pound was floated 
from then until 1925. During 
this period foreign exchange 
rates moved dramatically, with 
sterling, the French franc and 
the German Mark swinging 
wildly against each other and 
the dollar. The Mark collapsed 
to over 19m. millinn to the 
pound; and in .1920 sterling fell 
tb $3.40 in terms of the dollar. 

The world was forepd to come 
to terms with the emerging 
power of the U.S., but perhaps 
in Britain more than anywhere 
else the realisation that there 
had been a major shift of finan- 
cial power to the other side 
of the Atlantic was most difficult 
to accept It. was felt at the 
time that a return to the pre- 
war gold standard would bring 
a new stability to the financial 
scene and would restore London 
to its rightful place as the 
world's major financial centre. 


Loans 


In his Budget speech of April, 
1925, Mr. Winston Cburdhill, 
Chancellor of the Exchequer, 
announced that Britain was to 
return to the gold standard at 
the traditional exchange rate 
of $4.8631. . The resulting over- 
valuation of sterling caused all 
manner of problems, leaving 
British exports et a severe dis- 
advantage and putting further 
pressure on the level of employ- 
ment in tiie country. Unem- 
ployment of over Ixm remained 
& burden until after the out- 
break of the Second World War, 
having reached a peak of 2 . 8 m. 
in 1932. By that time the world 


was in the middle of a major 
financial crisis and sterling had 
been, forced off the gold 
standard again. 

Following the Wall Street 
crash .'of 1929 there was a 
general crisis of banking con- 
fidence and la 1931 the collapse 
of two major European banks 
led ty « rush of withdrawals 
of fortign funds from London. 

ThejMacmillan Committee on 
Finance and Industry reported 
at that time that short-term 
foreign deposits in London were 
over Siree times greater than 
the Bank of England’s total 
reserves, and these reserves 
were soon to disappear at an 
alarzolhg rate. In the space of 
two weeks during July the gold 
and -dollar reserves fell 
by ai' quarter. Loans were 
extended from France and the 
U.S. to help support the pound, 
but proved of little use. 
Estimates of the budget deficit 
for 1932-33 were in the region 
of ££ 20 m., and were later 
revised to £iS0m. The Labour 
Government resigned on August 
24 and on September 10, under 
the new National Government, a 
budget of draconian measures 
was presented to Parliament 
The nin on the pound continued 
however, and by September 19 
the I&nk of England's official 
reserves had fallen to a nominal 
£5m. : 

Bank Rate was raised to 6 per 
cent and, with the pound float- 
ing, the exchange rate against 
the dollar fell to $3.43, and. in 
November 1932 at the height of 
the depression, to a record low 
of $3-14 i. Only 12 months 
after touching that low sterling 


Letters to the Editor 




Inflation 

Recounting 

imn Mr. W. Trill wood. 

Sir, — Ic his search for a 
aliMic system or inflation 
icuuniing. 1 think Mr. Gourdic 
Jeceinbei- 17) should set his 
jhts on a more accurate 
Msurcnient of the impact of 
fetion on profitability than he 
Mpses. 

The company he cites to iilus- 
itc Ins view has increased its 
uhts under historical cost 
•.•mintin'! by 25 per cent, and 

* rate of inflation over the 12 
tilths has been 15 per cent. Mr. 
indie asks : “ Is its real growth 
t 10 per cent, by and large ? " 
huuld have thought that rnfla- 
n was not confined to the 
-reused profit; a more realistic 
.■.(surement would take the 
al profit into account. 

7 this were done the “real ” 
ill profit would be 106.25 
!5— 15 per cent, of 225/, a 
cal ’* increase uf only 6.25 per 
it, compared with Mr. 
urdie's estimate of 10 per 
it. 

This prompts me to inquire 
ether he would regard a 
fcrenee of 60 per cent. 
>—K.2S«XlO0 “ by and large" 

625 

significant, or realistic ? 
Tri)l\vi}d«l. 
cfe/eji. Oxjord. 

The power plant 
ndustry 

• ,: om Mr. l>. Greenwood. . 

: . .-iir, — £ have read with interest 
; ; rletier from Mr. I\. Hodgson 

■Member 22 i with regard to 

* future of Hi*-' power plant 
iustry, i find it unsatisfactory 

wish to ruhu some queries 
ir its contents. 

’The problem with creating a 
nopoly in private hands is that 
at is* gnod tor GEC is not 
rwsariiv guod for the 
mtry." ‘ I£ he accepts ibis tben 
y •lov-. he- restrict it to* 
rivalu " hands V The Central 
ictricsiy Generating Board 
toys a nmnopulj position and 
I current problems in the 
ifer plant industry ore* directly 
teemed -with ihc* past exercis- 
J of this position. It is the 
«ct result of incorrect lovc- 
dlag of future patterns of 
Bund fur t ied r icily that has 
fto the present order famine 
arhich he complains. Indeed, 
i trade untuns, with Ihe intro- 
ption of the closed shop, are 

4 becoming moimpoly " sup- 
ers" of labour and it couin 
areued that part nf the result 
this tfie current grave uu- 
Ud&yment situation. 

‘The Goveritntenr sboum 
ICh 5 decision which ensures 
t immediate safeguardinc ot 
iusand* 0 r jobs ami provides 
oasis for ihq Jons teriu future 
dh<? induMry." K.vperienee has 
mvn that cun-dant Government 
.■Orfcrence in determining tnc 
ticrq of employment ana 

mourn fur rlw Ions tww 
kurv of our industrial base hits 
i us to nur urcsent grave 
toomie situation and 1 7 1 , 
jit any consideration «y “ 

xdics unit will look at this 
IjSeiicc with equal real. 

* Some unions have argued for 
c setting up of -i national nom- 
E company for Ihe manufac- 
reof fossi Wired power muons 
r complemfcttt tlie direct Govcnt- 
rat control now exercised oyer 
feitar power plant, production 

■ others have, argued for entn- 
j. file nationalisation.-- I under- 
Mid from recent urticlcs.that 
.r e current snuaUau in t»* B 
tfclear power plant i,pdu>lry jS 
: inajly .serious and. I cannot find 
" j - • t“ evidence from our eennomu! 

*'i iV - . , istary of tho past 30 years that 
• ition’allsaiion has • solved any 


problems in the industries now 
gathered into the “public 
sector.” 

I am not arguing that it is 
necessarily “correct" in econo- 
mic terms to encourage further 
mergers in turbine generating; I 
am, however, asking that i less 
blinkered approach should be 
adopted by any organisation 
attempting to propose remedies 
for current industrial problems. 

1 would refer Mr. Hodgson to 
the interesting and detailed 
article in IJie National - West- 
minster Bank Quarterly Review 
of August, 1976, entitled “Elec- 
tricity Industry and Problems of 
Size * by Mr. G. Corti. This com- 
pares the results of the electricity 
generating industries in Britain, 
France and Germany with the 
following conclusions." which I 
reproduce with the permission of 
the editor of that Review. u The 
argument for a unitary, concen- 
trated structure for electricity 
production in advanced indus- 
trial countries, resting so heavily 
on economies of scale, remains a 
theory only. The past 20 years 
experience suggests that 
advanced industrial countries 
can have a de concentrated 
devolved system without 
apparently suffering financial, 
technical or industrial relation 
penalties. In fact, the reverse 
appears to be the case. Evidence 
does not point to the biggest 
being best.” 

D. Greenwood. 

10. Old Jeirry. E.C.2. 

Assembly for 
Wales 

From Mr. N. Edicards. 1 IIP. 

Si r _Mr. Anthony Moreton, in 
his article on devolution for 
Wales iDecember 2lt. makes the 
quite unfounded statement that 
the Conservatives are com .; 
plctoly against a referendum. 

I cannot imagine where he got 
the idea. The ecu live of the 
Conservative Party in Wales has 
repeatedly passed pro-referen- 
dum motions with overwhelming 
majorities. Virtually eveir con- 
stituency association has clamor- 
ously pressed for a referendum 
and I. as Opposition spokesman 
on Welsh Affairs, have supported 
Ihe idea in a number of speeches, 
most recently in the second 
reading debate at Westminster. 

Wo believe that the Govern- 
ment’s proposals for .„ w ^ s - a r? 
unworkable and will lead to 
conflict, and for that reason we 

from 

the orovisions of the Eu*. 
the other hand. I have al wa >5 
made it clear that iFP^hamen^ 
nas-ses an Act establishing an 
Assembly, and the 
vote for it in a referendum. we 
well accept that verdict -no «« 
to make a success of these new. 
constitutional arrangement*. In- 
like Mr. Anthony. M° ret ?£; t h ?4 
over. I do not believe that the 
Welsh people will vote w • 
of a" Assembly and certaml 
there is no reason to think that 
at a time when the Labour Pari 
wi«h 30 per cent, of .tbd tJJ * 
behind the Conservatives i with B 
per cent, in public opmonpous. 
Labour will And it «»>’ l ® 
their voters “into the protago- 
nists’ camp.” 

Nicholas Edwards, 

House of Commons, 

Plaid Cymru 


may have been valid 15 or 20 
years -ago, it is not -true to-day 
and is belied by all the available 
evidence. 

1 ; was in the anglicised and 
industrialised valleys of South 
Wales that Piaid. Cymru made 
its most. spectacular advances in 
the local elections last May, be- 
coming the single biggest party 
in the Rhymney Valley and gain- 
ing control of Merthyr- Tydfil — a 
town fully conscious of its tradi- 
tion of radical politics. 

•A recent opinion poll-in the; 
Western Mail indicated how 
widespread is support for .devo- 
lution. In response to the ques- 
tion. " Do you think the Welsh 
Assembly should have more 
power or less power than that 
proposed\ in the Bill, or is it 
about right? ” 35 per cent, 
favoured more power. 33 per 
cent" thought it was about right; 
19 per cent, wanted less power 
and 13 per cent, did not fenow. 
This result suggests that 68 per 
cent, favour devolution. A 
county- by county analysis ghows 
that this support is fairly evenly 
spread, the lowest level of sup- 
port being In Gwent t59 per 
cent.) and the highest being in 
Gwynedd (80 per cent.). Even 
in Gwent 17 per cent, only 
wanted less power for the 
Assembly. 

Plaid Cymru's confidence re- 
garding the outcome of a refer- 
endum can be gauged from the 
same poll, wbich showed that it 
was among Plaid Cymru sup- 
porterg that there was the 
greatest support for a referen- 
dum- (82 per cenLL 
' .The presence of a vociferous 
minority among Welsh Labour 
MPs should not be allowed to 
obscure the fact that the 
majority of Labour MPs from 
Wales together with Plaid 
Cymru, the Liberals, the Wales 
Tpc. most trade unions and 
many other bodies in Wales 
support the present Bill or wish 
to go further. 

Eurfyi ap Gwilym (Dr.). 

SO, Celjm Avenue. 

Lakeside, Caerdydd /Cardiff. 

Super insurance 


ployers with insured schemes NPP and the EN1, 1 thought you 
choosing to contract out?” WhaJ would be interested in my recent 
is the point of insuring the minor M3 .experiences. At the inter- 
risks if one accepts oneself the section with ML nor far from 
major ones? Indeed what is the DCE, I happened to meet some- 
point of buying £x of pension one from the SDLP who was 
when one does not know the haring CTT trouble. largely due 
value of x Surely, it would be to an unresolved OFT problem 
more logical to accept the whole related to 1PM. 
of the risk or to accept' none of Naturally, in the IBRD dr- 
ib cumstances, I told him that 

There are two possible ex- dHSS could resolve his dilemma 
planations for this inconsistency if be had the right DKR connec- 
in the attitude of employers to tions. It turned out that my new 
insurance and contracting out, acquaintance was very much in- 
both implying a degree" of lack solved WitH'LDC and 1ADB but 
of information and understand- in of ^-5 difficulties, I sug- 
ing of what the real options are. gested ^ ralght d o better with 
One is the belief that the msur- 'vst.US or UBAE. 
ance company is somehow Unfortunately, my advice was 
guaranteeing the eosts of the. igIJOre d as SOGAT had already 

discussed the matter with the 
^ »fF which, although keeping a 

will be better off contracted out. henpvolent evp on PLO. nre- 
The troth of the second ^belief ferred ^C. 1 refused to be put 
jlnStV" tested a d out by someone who was clearly 
o confused between RPR and UP! 


was at its highest level since 
before the First World War, by 
rising to S5.06£ towards the 
end of 1933. Over the same 
period Bank Rate was reduced 
to 2 per cent and a time of 
relative stability for the pound 
began. 

The maintenance of sterling 
'around the $5 level until the 
approach of the Second World 
War was largely the result of 
President Roosevelt's decision 
to devalue the dollar against 
gold. In March 1990 the CLS- 
authorities passed the Gold 
Standard Act. valuing gold at 
$20.67 per fine ounce, and on 
January 31. 1934 this official 
price was raised to $35. where it 
remained for almost 3S years. 

In August .1939, with the 
approach of war. sterling fell 
to $4.38. During the war it was 
pegged at an official rate of 
$1,031, and at $4.01£ in July 
1947. Financing the war effort 
left Britain heavily in debt to 
both the U.S. and members of 
the Commonwealth, which then 
formed the sterling area. Lord 
Keynes described the sterling 
area as “ countries to whom we 
already owe more than we can 
pay on the basis of their agree- 
ment to lend us money which 
they have not got and buy only 
from us and one another goods 
which we are unable to 
supply.” 

The accumulation of sterling 
balances of about £2.7bn. by 
sterling area countries and a 
further £600m. by other coun- 
tries was the subject of 
negotiation with the U.S. after 
the war at the time of $3.75bn. 
loan from the U.S. It was 
agreed to make sterling freely 
convertible into dollars from 
July 15, 1947, but convertibility 
was suspended on August 20, 
since almost the entire loan was 
used up as sterling holders 
transferred pounds into dollars. 

The attitude of the Americans 
reflected their concern that this 
vast sum of sterling, freely 
spendable within the sterling 
area, but not convertible into 
dollars, might adversely affect 
the growth of U.S. trade. The 


Americans may have under- 
estimated their own economic 
power. With much of European 
industry destroyed, the U.S. was 
inevitably the major source of 
much of Europe's needs — and 
that also included money. A 
huge injection of funds was 
needed for reconstruction, and 
was made available through 
Marshall Aid. 

By the summer of 1949 the 
economic power of the U.S. and 
the widening trade gap in itv 
favour made a realignment of 
major currencies inevitable. Tlit* 
main reason given for a devalu- 
ation of sterling of 30 per cent, 
was: 10 restore the competitive 
position of UJC. exports in the 
North American market It was 
hoped that a devaluation of this 
scale would take pressure off 
the exchange rate by making 
it clear that this was as far as 
Britain intended to go. and that 
it was not a first step in a series 
of devaluations. 


Wilson 


The resulting parity or 82.S0 
lasted, somewhat uncertainly on 
occasions, until November 1&67. 
when Sir Harold Wilson, then 
Prime Minister, made his 
famous “ pound in your pocket " 
speech after the Labour Govern- 
ment had decided to reduce the 
pound’s value to $2.40. 

In the following nine years we 
have seen the overall slide of 
the pound continue, interspersed 
with occasional periods of appre- 
ciation, largely because of the 
dollar's own problems. At the 
Smithsonian Currency Agree- 
ment in December, 1971. the 
U.S. undertook to raise the 
dollar value of mpnetary gold, 
for the first time since 1934, to 
$38 an ounce. This represented 
a 7.S9 per c$nt. devaluation of 
the dollar, while at the same 
time sterling was effectively 
revalued at a middle rate of 
$2.6057. The band of permis- 
sible . fluctuations around par 
values, or central- rates was 
widened to 41 per cent, from 
the previous 2 per cent., giving 


a Bank of England buynj aiid 
selling range of $2.5471 to 
$2.6643. 

Early in February i:».» pr-und 
touched $2.61, and at the li.-ynt- 
ning of May Britain je:i:cd the 
European currency -mike, by 
agreeing to stay within the new 
band or luovenioul uf 2.23 per 
cent, which hail i , t , Lvn;?y hevi: 
pul into effect by the members 
of the Common Market. This 
lasted only until June, v.iiss’. 

fears of r/sinc C.K. inflation lt d 

to heavy withdrawals r*C fore :y ft 
funds from London, catt.-mt; 
withdrawal of sierMne iroos i):«» 
snake. On June 23 Hie pound 
was floated and by October had 
fallen tu $2.34. representing a 
depreciation of J0.il per cent, 
since the middle r.-te set :;t the 
previous December. At the 
beginning of th.- jejr rhe pmsi l 
was 82 . 021 , and i.iuc'i-'d $[ o.l 
in late October, but s 
recovered somewhat si me th*’-i. 

In the curly part of this 
century Lord Genr«e Main then, 
chairman nf the Edu jrduin Pn o 
Law Commission, wrote: -The 
object and incitement of the 
19th century w.k jo * 

wealth, while the duf.- of l bo 
20ib century i- ihe f::r mere 
difficult task of -ecufln-.; ns 
bettor distribution " 

The extent t*< which 1 * 5 ;. li.r; 
been accomplished is hpimi m 
argument, but it may u’.-n be 
said that the average improve- 
ment in living stands r !< en- 
joyed by the British people hjs 
not altogether boon paid lor hv 
an increase in ihe overall earn- 
ings of the country. 

Although there is now a yre.-s- 
ing need to improve the per- 
formance of British industry, il 
would be wrong to conclude that 
the performance of British com- 
panies is very much v.nrs? 
nmc. in comparison v.;th West 
Germany or Japan, iban it was 
4u years ago or SO \ear* ago. 
Throughout this century Britain 
has lived with an uncompetitive 
industrial base, hut prior to the 
Second World War it may not 
have appeared to be so impor- 
tant because a large proportion 
nf the country's earning-, came 
from overseas investments. 


Commuter 

fares 


company 


advances 

From Tite Cliflimian. 

Plaid Gflttwu. 

Sir,— In your leader on devo- 
tutioa, J ‘-^ question of. P r ^. C] P l ^ t 
r iSSmbM- 20 > - vott W1 , tera , t ? 

tfie eonunoniy. but. mistaken 

%szwgg5 

in- -Wales are* in the mJin, cuj 
tural and linguistic rather than 
political. "While such an analysts 


From the chairman, Martin 
Paterson Associates 

Sir, — It appears that many 
companies with insured pension 
Schemes are thinking in terms 
of contracting out of. the Castle 
scheme. I wonder how many of 
your readers find as I do a 
at range inconsistency in. on the 
one hand choosing to have an 
Insured pension scheme and on 
the. other choosing to contract 
out The main reason for insur- 
ing a pension scheme must be to 
avoid undue risks where these 
can be avoided: thus.- by paying 
a bit more one's budgeted cost 
is a little safer. Unfortunately 
up to now it has not been pos- 
sible to avoid the major risk in 
a pension scheme, namely the 
effect of wage inflation on the 
amounts of pension that have to 
be bought. This is because no 
insurance company will accept 
such a risk. It follows that the 
protection afforded by an -Insur- 
ance company is necessarily 
very incomplete. 

But when it comes to - the 
Castle scheme, the Government, 
uollke the instance companies, 
is prepared to accept in full the 
risks associated with pensions 
which, within the relevant limits, 
are of the final salary type. The 
Government is in effect saying to 
the employer: “You have these 
obligations to meet and we offer 
to underwrite them completely 
on tfie terms staled." These 
terms are such that no insurance 
company coutd' possibly compete 
with them and offer guarantees 
similar to those of the Govern- 
ment 

Sonne is led to ask the ques- 
tion “Why arc so many em- 


rSoSd”usge " th« 

an employer with an insured = r 

rnMMm, 0 ™. ss; «io«. Ma.lS MX 

22V ‘SmSrtHte WBDCfSt to W be confused 2S£ 

Sat “the re^rStiion^ VWch NDC ^ore). His view, backed 
they stand in relation to each b > th « was that HU could 
other In other words, the n0 * hold a candle to CIEC. 

Government is a super insurance a d ’" h L* 3 cErE^” at ^ 

company from which the private SLA DL done for LEGE; 
fund-’is free to purchase part of As one much involved with 
its pension liabilities — the most OPEC, through my NHS connec- 
hazardous part If it believes tions in fte.EEC, I was some- 
in insurance it will naturally baffled by this remark, 

choose to do so. Aft e r a “- had not the NUJ and 

Martin Paterson N.4TSOPA been completely con- 

mTer^ni Street, CCA beQe ^ t0 FTC 

Park Lane, W.l. These examples of tbe 

■ “ initial omania " epidemic which 

17oc1liAnflnlA ^ as British Press are 

JL HjlIIt/IiffA/lk culled from a December issue of 

I n.,.; r- the Financial Times selected 

CUDnemiSmS completely at random. (Note 

_ “T _ e . __ the absence of our old friends 

From Mr. T. Simms GXP. MLR. Rpr and PSBR!). 

Sir — ^Reference “ Lombard ’’ of R. N. Bruce Lockhart. 

December 22 — on the occasions Cartel lo Parsons and Co., 
that Samuel Britt an wishes to 1-2. Finsbury Square, E.CJ. 

convey the notion that the 

“attitudes in question" lor 

whatever") are in vogue 1 cannot 

better his choice of the word f 

“ fashionable." It is descriptive, I^fCS 

widely understood, has the appro- „ K „ 

priate connotation and Is easy s^—it h„ 

vs? t “ 

SSSn .b ttrel .“Sot .lone ..tort. ■ le 

«. ° r -w5 l£Vg£$&$r£. 

adjectives appropnate to cet^ . allowance nn the 

■»»; 235 Sfff £d SJ 

one which is most likely to be code amended. accordingly. This 
most appropriate to most of the H>ouJd automatically exclude tbe 
attitudes in question « me e- cost of the - t}ckel fpom l3J£ lt 
vant —Irrelevant that is to our V 0 l ,i d have the further benefit 
re j\l and long term neeas and of e | 5millatingt part l y at least. 

t-t * 1 tbe perennial Monday morning 

But 1 wou J like to make an- nui5ance who writes DUt a 

other plea— that vi e shoo Id dis- cheque for his season ticket at 
courage (ban ;) the use of the .^e booking office window two 
various euphemisms which poll- mtatlWg b efore th e tra in ^ due 
ticlans and others have evolved | eaV e. 
to camouflage the truth, that Is. An eveQ si m pi er procedure, 
recycled petro-daliats, planned ^ut o ne tbat would exclude onlv 
credit (defint financing), sterling b asic tax. would be for Tbe rail- 
balances. to name but a few. It wav l0 reduce the cost, of a 
would help us laymen if these £e ^ on ticket (within the com- 
appare'ntly troublesome things j^utcr areas) by 35 per cent, or 
were called by their proper name whatever happened to he the 
— debt. In the meantime, my basic rate. A £10 ticket would 
thanks to Samuel Brittan for in- then cost the commuter £6.50 and 
spiring a New Year's resolution he would have to earn £10 to 
—not 10 use the adjectives sim- buy it. The railway would then 
plistic, unacceptable or inevit- recover the total of its discounts 
able-y-at least not without some f rom the Inland Revenue. It 
qualification would be rough justice, because 

Terry Simms. those who paid no income tax 

49. Heaton Grove, would profit and those who paid 

Bradford 9. higher rate tax would lose. But 

West Yorkshire. rough justice is better than 

— none, and that is what those who 

• a. chose to live where they .do on 

lHlll3.UV ItS hasis Qf railway fares as they 

. X * used to be have been getting. 

surprising 

From Mr. Tt. Bruce Lockhart ; Onslow Road. 

Sir. — Zn the belief that y oar Sunningdale, 
newspaper is associated with the Berkshire. 


NOTICE OF REDEMPTION 
To the Holders of 

ENTE NAZIONALE IDROCARBURI 

E.N.I. 

(National Hydrocarbons Authority) 

6% Sinking Fund Debentures due February 1, 1981 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of ihe. Sinking Fund for die DsLcn- 
lures of the above-described issue. Morgan Guaranty Trust Company of Nov York, as Fn-oal AycM, 
has scl cl' L ed L'V lot for redemption on J-'i-Lniary 1, 19 ,, ut tin- |<rin>-i|i:il amount tin not -■? 1 .< ^i.v.uOO 
principal amount of said Debentures hearing the following t-erial tniiiiher: : 
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18-2- 

ici-i 

1 - 1 i?.-.*. 
:a.'L'j i. 
ist-.-j o 
ib-.io '• 
15 l.V.J 
Jb5.7« 
l?;.M 

l n.-i 
131-2-1 3'-.?; 
12C.7 3 

iscir. : 

3 -i— ... 

ie>-v; ; *r-4 l 

2 77 -0 lvT-72 
1S770 IL'-.J 
1 97-J It-' -2 
JS7; ;. ir-.ol 
l«-2i._i : -7ul 

J H— 27 3 '-725 
sate; y r.4 

iss:':t fi’Tv.l 
v*;io 
1«927 j'.'-iO 
:c r c.> i-.-r.r 

18*147 3!*K74 
n.f.f.4 l'.v::-,7 
is i;3 :9a-<-. 
;3 r <7.. i "-I1 
; 89 r 2 

n-f-in 1-.-.-75 


769 1538 5534 3279 4750 5726 6579 7603 88S4 11437 13724 14723 1CC99 I70.*fi '■'u’fi 

777 1546 9535 32B4 4775 5739 65«2 7627 BB8C 11453 13770 14724 1-.113 7 088 loll . I 1 

797 1579 2545 32B5 4777 57-55 6523 7647 8867 11484 1T716 14T4C lf.jli 3710^ JPOt-i .'-4K= 

804 1582 2573 3287 4798 5776 6610 7664. 8897 1151” 137S3 14804 l*.14l ..10. 1&0.0 li‘*ii4 

On Fcbruarj' L 197", there will iipeome and l»e due and pajahii* upnn cjvIi 1 li.-Ju'silun- lie I'j 1 
. amount thereof, in such coin or currency al thelinited Stales olAttirrira as on raid date is Ireui 
for the payment tlicreln of public and private debts, at the option of tbe holder, cither *a' ai llv cor- 
porate rnmt office or Morgan Gnaramy Trust Company of New York, 15 Broad Street, New 
York, N. Y. 10015, or l b) subject to any lawk and regulations applicable thereto with rev *: to tr.c 
‘ payment, currency of poymeat or olhenrire in the country of any of tbe fol5o« ii:j_cfiicef. .11 ibo prinri- 
pai office of Bnnca Nozionalc del Lavoro in Rome or the principal office of Capra Loninierriali* I tali ana 
in Milan or the main offices of Morgan Guaranty Trust Company of New Ynrt: in London. F.ni-'cL. 
Paris or Frankfurt or the main office of Alpemorie Bank Nederlnml N-Y. in Amsterdam or liie imia 
office of Kredietbanfc S_-\. Liixembourgeofse in Luxembourg- Vi lie. 

Debentures surrendered for redemption should hnve attached all un matured coupons appurtenant 
thereto. Coupons due February ], 1977 should he detached and eJ!l*Ti«.[ >" die MMui Manner. 

From and after February L 1977 inti-rest sj tall erase to accrue on the D». beislure.- !:erct:i «le-i 2 i.aieu 
for redemption. 

ENTE NAZIONALE IDROCAKBURI 

By: MORGAN GUARANTY TRUST COMPANY 

or TfEW YORK, Fiscal Agent 


December^, 197(5 


NOTICE 


The following Debentures previously rulli-d for ft-b-niptipn Live nut a? jc; : prcM.-nSi.il foe 
payment: 

DEBENTURES OF l-i 5 - SUM# L-VQf 


111916 3966 2034 20BC 2107 9106 
1937 1991 2061 2094 2156 9953 
J MI 3998 2066 209fi 2158 10262 
1957 2017 206B S100 45S2 3.027G 
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Tfe. 29 . 1976 ':* 


THE LIST OF APPLICATIONS WILL BE OPENED AT 10 a.m. ON 
FRIDAY. 31st DECEMBER 1976 AND WILL BE CLOSED ON THE 
SAME D-\Y 


1 51 per cent TREASURY 

1996 


ISSUE OF £750,000,000 AT £99.00 PER CENT 


Payable in Full on Application 
Interest payable half-yearly on 3rd May and 3rd November 

This Eiwii ss nr; smTslmcRt tullinp irijJnn Pori II ol iltf 1 First SchnJiflc .to tfif 
I'n crtiHiiii.i .Vi ijhSi. suhjrrl os wwirds sccurilicx pa pa lit- to bivmr 


■ nut. 


v V«' rnTiW.’iK iif A'lViion 7 oi On* Trairfi 1 dn 1925. ft|iptirn[tn« It os been made fc> 
Hi. 1 ir-TfiM-Ti <>| The srnri: Fri'h'innr lor Uir Lurrn to hr orfimr/orf f<* H« Q/Jifittl £,«*? 
THE CUVEKXOR \ND COMPANY OK THE BANK OF ENGLAND arc authorised 
To ru-.-iv.- applications. for Hu; 3 boro Loan. 

T.-." principal of and uuc-ivsi on :bo Loan u-ill bo a chars-.* on ihc National Loans 
l-and. mis muufs-* to tbi- Conrolidatod Fond of :trc United Kin*iam.’ 

TK- Loan will b-: repaid at par on 3rd Mas 1396. 

Tit- Loan mil hv UAU'-d m the Torso of slot* which will be rein stereo at the 
S-n^ el iTnzland or at the Bonk of Ireland. Belfast, and will be transferable 
ir. ni'jlslples of one new penny, hr Instrument In urriitns in accordance with 
Sloe I Transfer Act IBiCJ. Transfers will be free of stamp duty. 

<*r. or after mill Aonl 1977 stack nay bo exchanged Into bonds to bearer which 
will Do ■te.ailaalc in denominations of £100. £20Q. £300. £1.000. £e.(IO0, £10.000 and 
I.Vi Bonds will be free of Blimp duly. 

Siocl: win be intcrchanccable with bowls without payment of any fee. 

Im.-r.'M M.U bn Payable half-yearly on 3rd Way and 3rd November. The first 
payment will he made on 3rd May 1077 at the rate of £5.1-1 per £tM of the Loan. 
Warrant* for interest on stm.it will be transmuted by past: income tax will be 
d>-£u..icd from payments of more than £3 per amen. Interest on bonds to bearer 
J*« iKtfMne Mr. win bi- paid by coupon. 

Siock and bands of Hus issue and the Interest payable thereon will he exempt 
from all United Kingdom taxation, present or future, so lontt as It Is shou-o tbat 
:N s!<h.k or bonds are in the beneficial awnprstaiD of persons who arc neither 
ilnmi(ikd nor ordinarily resident in the United Kingdom or Great Britain and 
Northern Ireland. 

bur: her. the interest payable on stock or bonds of this issue win be exempt 
Iran I'mti-d Kingdom income lax, present or fiuuro, so lorn: as it Is shown tbat 
if..- smek or bonds are In ihc beneficial ownership of persons who arc not oniloarDj 
r-ii.'.-nt :n the L'niicd Kinedum of Great Britain and Northern Ireland. 
i'i"r liv* purposes or thv prendins paragraphs, pvrsons are noi ordinarily resident 
|:i Hie Imrcd KUudAm if they arc rc&arded as not ordinarily resident for the 
pursesi « rf li nned Kingdom income tax. 

.\.-plu.aii.ms lor exemption from United Kingdom Income tax should! In the 
■ of iiiti-res. oo stock, be made In such form as may be reonlrcd by Ihe 
r.irirriBsion.-rs Pf Inland Rcrcnuu. Bearer bond coupons will N> paid .without 
tl.--.lii. <un of f tilled Kingdom income tax If arcompank-d by a di-clarauon of 
r:)i p in such form as nuy be reaidred by tbe Commissioners of inland 
~.-i.nu.‘. The appropriate forms may be obtained from the Inspector or Forr-Iun 
1'nC. !nlj:iil Revenue. Lynwood Road. Thames Oinoo. surrey, KT7 OOP. 
T.:.--.- iM-mprinv: will not entllie a person to claim repayment of tax dodueted 
!r»n: rikri -it imlew ifr* claim io such repayment Is made within the time limit 
pm.-rf.'i! t..r sik-h claims under income tax law: under the provisions of the 
trj.i.icnn nf Act JH70, Si'tHoa 4.1 <li. na such claim mU h»> ouislOc this 
Unit if *i is made within six years from ihc date on wtrirji the interest 
t. 3-jaUI. In addition, these nxcmpilotis will not annly so os to exclude tbe 
mkri-t tr.ini computation for taxation purposes of the ore ilia of any trade 
i>r bn ,iii. ss carried on in ihc United Kingdom. Moreover, die allowance or the 
• * tiL.i^- is subieci io the provisions of .iny late, presem or fuiurc. of the 
>t.t. .1 Kingdom directed to prevent mu avoidance of laxatlou hr persons domiciled, 
r, - i«. cr urdinariiv resident In the United Kins (torn, and. in particular, the 

. :i- r. .-: will net he wmp: from Inratne tux where, under any such provision, 
i’ kills :o be ireat-’d for the purpose of the Income Tax Acts as Income of any 
r tj re'idvn: nr ordinarily reildi-nt in ibe United Klncdoin. 

Applications, which mast he accompanied bv payment in Tull lor tbe amount 
applied lor. vcill be received at the Sank of England. New Issues. Watting Slroet. 
London, EC3M OAA; a separate Cheque most accompany each application. Applies 
Hor.* ir.il>.: l>c lor flirfi of the Loan or a multiple thereof: no aJIuimciu will 
tv nude fo- a u-ss amount than £1B0 of the Loan. Leiiers of allomicni In 
n vr-- i of th«> Loan .illotri-d uTK be despatched by past at the nsk of the 
aprllcau:. In ilw case of partial allotment, the surplus otter providing for payment 
lor stc amount alhittrd will lx; n-funded by clwqne. 
i.iT-^r' of aUcnmenr mav be split Into denomlnaHons of multiples of £100. They 
nuy t > Indeed fur regisirailon fnnhwlth and in any case must be lodged for 
r -iwanrai nui later than 1st February 1977. Stock may be exchanged ' for bonds 
lo b .irer on nr af:< r 13th April 1977. 

A ivmir..ssktn at the rate of v.'.jsp per £100 of the Loan will be paid to 
bankirs or srochhrekcn -on allotments made in respect of applications bearing 
:h -.r '.iair.p: however, no narment will be made where tbe banker or stockbroker 
Moiiiil r-.>>-ive br way of commission a total ot less than £t. 

t n’il ■kr clo«e of bnsmeSR on 30tb March 1977 stack Issued in accordance with 
!!:■•. prmpttllH will be known as lat per cent Treasury Stock. 1906 ’’A”: the 
1.1 'll date lor Kklkmcrn at the Bank nr England or transfers ot "A" Stock w-IU 
t- Jm!i March I9TT. The interest due on 3rd May 1977 will he paid separately 
"it < s<t;ih«: hoM/ncs of 131 per cent Treasarr Stock. 199S and on baMJngs at "A" 
c:uck- cp'i'CQUi-nilv. interest mandates or anthorltlcs for Income tax? exemption 
r. •.■nrd.’ii m respect of existing holdings will not he applied to the payment of 
the in. re*t due on srl Mar 1077 on holdings of “A” stock. From the opening 
r' bi'cne-i, i.'.a Sim March 1977 the "A” stock win be amalgamatod with the 
vX.MKM StOvlt. 

Apphcatiuiii forms and copies of this prospectus may be oblalned at the Bonk 
r: Englar.it. Nnv Issues. Wail log Strnet. London, EC4M 9AA. or at any or tbe 
branch., s of the Bank of England: at ihc Bank of Ireland. P.O. Box 13. Donegal! 
Ka*i\ Btlfasi. BTt 3BS: from Mi-sgrs. Stullens * Co.. 13 31oargatc. London. 
EGJH n.w or at any office of The Stock Exchange In the United Kingdom. 
BVXK OF ENGLAND 
LONOnN 

^.'uJ December 7073. 


THIS FORM MAY BE USED 


For use by Banker or Stockbroker claiming commission — 


(Stamp) 


VAT Regn. N'o. 

( if not registered put 
“NONE”) — 


THE LIST OF APPLICATIONS WILL BE OPENED at 10 a.m\ ON 
FRIDAY, 31st DECEMBER 1976 AND WILL BE CLOSED ON THE 
SAME DAY 


I5| 


per cent Treasury Loan, .1996 

ISSUE OF £750,000,000 AT £99.00 PER CENT 


TO THE GOVERNOR ANQ COMPANY OF THE BANK OF ENGLAND 

Th- applicant named below requests you to allot to him/her in accordance with the 
tvrats o! the prospectus dated 37nd December 1976 


COMPANY NEWS 



Dunford spells dpt reasons 
for rejecting JFB 


SHAREHOLDERS of Dunford and 0 f purchaser between December 

Elliott, tbe Sheffield steel group, DfiAnn METTrurC 7 and 17 inclusive or 521,950 
are given four reasons for rejeet- iwiftt 1 inbO Golden Hope shares. Kien Ruat 
ing the take-over bid by Johnson The toifowfw companies- hxvo rotiffni sad associaies was interested on 


and- Firth Brown in a letter sent of Board cinotings jo j«r stock December 21 in 11.178,680 Golden 


to them by Air. Frank Welsh. SncJ] L I ? Cc ? ,a * ^ ««|6 Hope shares, 

nhnirmm bi?!d for the purpose of HnstdcTio- dlvl- S’ 


chairman. . . A ^rther statement by- KSen 

Again urging th em to ignore able, whether dividend* concerned Hunt says that they and their 
completely” the JFB offer, he interims or finals ana u» satwii visions Associates purchased 6,000 Golden 
claims that acceptance of it would £b0 “7’ i»J w a* based maipb' on lax Hope at 75ip and 20,6 69 at 75p. 
lead to a 20 per cenL decrease in yoars timetable, 
the capital value of Individual today - 

shareholdings, a 39 per cent, drop . £5? {nvestnum Trust. 

in inwimp. a “ verv Qionificant ” de- A5SOC,alCTl Toohnv tndnsirtc*, Gretshara 
in income, a very signiucani ae- Houst . Trust ^ C o.. Mid- 

crense in earnings attributable to hmd Educauonai w 

holdings, and a 3S per cent fall in nmine niTrr 

the assets underlying holdings. interims— FUTUBE 

Air. Welsh contends that the s. Bon mm* and co. ... dm. 30 

offer was opportunistic and made Tridant Group Jut- is 

w ^ e ? Dunford and p armer . j aD y perues IS to seu.its wnouy-ownea 

gwvot Tlo Min® ”!»““!! Jaul * subsidiary, Blundells or Lnton,.to 

depressed because the comuanys rncticape jan. cr De ben ha ms for fl 212,680. The 

financing plans were still being ] B .«mra capiMJ Tran Jan. n acquisition includes the lease 

neconated. Lowe (Robert H.l Jan. I Dnn ^ w ;ii __J -nA fifii.n. 


Lessons. learnedfrofu 



»i C ■- 


r - -'r> - 
-"•r 


BY ROBIN LANE FOX 


Debenhams 
pays £1.21m. 
for Blundells 


Country and New Town Pro- 
perties is to sell, its wholly-owned 


negotiated. wvr (KQDen n.j Jan. t goodwill and fiytnrPC and fiffinn 

“ These negotiations have now Maidenhead uivestmonr Hosting imb. « £3S££ nnd re's 

been ^atisfactoHlv completed ” &0UjSl1 ^ NewcasUc Brcwncs Jan. 12 • .S 106 * 5 , «ep»« and motor 

w™* Estate Moldings Jan. 2D vehicles at a valuahoi 

he adds. A our company is now wimerbottom Trust „1_ Jan. 4 at £500 000). 

doing very well indeed and you After discharging Bltmdells 

wdl soon reap the benefit. bank overdraft and related trade 


The bid is not to be referred to securities, the holding company creditors totalling £738.000 the 

the Monopolies Commission. of Gloucester and Cheltenham. balance of the consideration win 

J J" . a Cazenove and Company on be utilised in reducing Country 

diately following the announce- December 22 purchased 10.000 and - New Town’s bank indebted- 
ment of the decision, Mr. vveLsn. Golden Hope Plantations Ordinary ness. 


said that he was not surprised by ^op shares at 79p on behalf of ah ... .. v . v , 

the decision. “We never sought assoc iate of Harrisons and Cros- SOUTHERN INDIA 


REJECTION 

Southern India Tea Estates has 


a reference, and only provided the 

Office of Fair Trading with evi- Cazenove and Cnmmnv on 

dence at their request” he said. DeSber 23 nurSS SSLlSS * omt * rn '“*«*■ ? a 
He n oes on to ad.i that “We are /-X?!? « .f 0,000 wnueu to shareholders advmn* 

Min' content lo dctal this bid SSff or^^SSV HarriisJ! P* 0 ?* 10 reieCt th li nCI Sf ei 1 '" BKT 

through the normal City process. 2d CmsfiShL^* f D ^ l ^L C ? rnpa ^ 

— • anu t-rostieitt. Tea Estates. The bid was raised 


and our share price of 4Ip against 
a bid price or 3fi.Sp demonstrates 
just how successfully we are 
accomplishing that” 


by lop per share to 50p last week. 
jaYCRAFT Shareholders are told that they 

n ccTf- \i a tyam - would be ill-advised, to 'dispose of 

KhMUN AIlOW . their' shares before the Indianisa- 

Tf CFY I C Following what are believed to tion proposals can be made known 

n,-\lnutvL/3 jcLLo be fundamental differences in to them. The proposals which are 

DUBAI BANK STAKE management philosophy between in hand for local Indian partici- 
T1«P Sttivs Credit 'u-mk of Mr - &avid Constance! managing pation “are expected to be of 
Zurich "has acauired from director of Jnycraft Printed Pro- substantial benefit to Southern 
Ham tiros Bak aTfl per cenT ^cts, and Mr, H. ^ Newton, India if concluded.” 
shareholding in Dubai Bank. .Vs a WILLIAMS 'HUDSON 

result of this transfer of founders* »g««. - vb ' c * TheBoard of Wfltai Hudson 

shares, the Zurich bank will also interest ^ in^ ^tne Lwitfiborough- Group enounces tha t ^ wo 
hold direct participations in the shipping transactions, reported 

Khalij Commercial Bank of Abu J ^*^i_ Go 1 ?5!22 recent as conditionaiiv a^rp^ri 

liabi. in which Dubai Bank has b * s sol d his shares in Jnycraft ^ ^ "conditional 
substantial interest to „. U^versal Conveyors and are now unronmnoria '- 

Swiss Credit Bank already owns resigned as managing thrector. 
minority stake in the National 
Bank 'of Sharjah, founded early 
this year, and has a representa- 
tive office in Bahrain. 


FT Share 
Service 

following 


The 


security has 


22 


SHARE STAKES 

Borelli Tea Holdings received 
notice from Puvbeck Group if or 
meriy Bandanga Holdings) fhat 
ASSOCIATES DEALS they have purchasedLa.; further been added to the -Share Infor- 

Cazpnnve and Cn an December 1.000 Ordinary in Bdreffi^jringing matiott. Service: . ; .. .. 

cazenoxe ana co. on uecemner their totaJ holding ^ 0 S7 g0cl Combustion Equlpinent Associ- 

Ordinary shares. ates {Section:— -Overseas — New 

Dover Engineering :=t Group— York). : 

Newman Industries ^acquired * 


boueht 10,000 Golden Hope 
Plantations at 79p on behalf of an 
associate of Harrisons and 
Crosfield. 


Secure Myers bought 2.300 J0MM ■ NEW LONG ‘TAP* 

S^SSpiS^wSST at Unon SSS ‘"“rested 7.000 .. The prospectus is published to- 

of discretionary investment i“;P® r 


cent.) Ore 


clients. 


shares day- In connection with th e ne w 

of Dover. 5& long *- tap " The issue is of £7a0m. 

1 Uanro c^hrmipr Wanrr ^ n H Esperanra Trade and transport of Ioi per cenL Treasury Loan 

^nn?r^nTMat^H g r^M d — Rothschild Investment Tmst 19B6 at a price of £99 per cent. 
Co. sold o.MO Consolidated G° l d- ^ purchase d a further 20.000 Interest on the stock is payable 
fields at loaP on behalf of ordinary shares. This Wings total half-yearly on May 3 and Novem- 

r«y,L-» t anri rn holding to lB8S^93 shares. - ber 3. with the Loan repayable on 

hifair^ RS* Samuel Life Assurance has May 3, 199«. Tbe first interest pay- 
j yS : 8 .-?! b j^l f i - disposed of its holding in Basle- merit will be next May at the rate 

investment dients 2.o00 raerc Estates. ■ • • of <1544 per cent. ...... 

crort at l-sp. a corrected notification from ' The list of applications wffi 

. R °we • Ru “. Kten Huat Realty to Golden Hope open ahd close on Friday, Decedi- 

bought 240.fi * ' Gloucester and potations says that as a result ber 31, 

Cheltenham Investments Ordinary 


say pounds of ih* above-named Loan. 

Ttv applicant ri-quc sis ibat any It-iu-r or jlIatnH-ni la respect of ebe Loan allotcd to 
him bi.r h-. s, m io turn ber by post ai bu ber risk. 


Tie vans of bt betne Hu* am omit required for payment In full 

mjTT. lv ms mi for cvry non of tbe Loan applied fori, is enclosed. 

■ I We d,‘c!ar>- Thai (hi- applicant is not resident outside ibe Scheduled Territoriesd and 
tbat th.- vciint> K not bone acquired by the applicant as the nominee of any 
P>-r5on,si rcjiikr.t Outside those Territories. 

December 197fi SIGNATURE 

PLEASE USE PLOCK LETTERS of. or on behalf of. applicant. 


SURNAME OF APPLICANT 
MR MBS MISS OR TITLE 


FIRST NAME(S) IN PULL 


ADDRESS IN FULL 


Applications man be for Cl 00 of Uic Lean or a mnlUp'e thereof, and should be 
lodged It the Bank of England, New leues. Wading Street, London. BCtH VAA. 
A separate cheque mast accompany each application. Cheques should be made 
payable te “Bank of England" and crossed "Treasury Lean”. 

!! th:'. iL-claratiuD cannot b>.- mmlc It should tv- dok-t-Jd and reference Should be 
ir.aJi- :t< an Anthnnscd Di-pusltary or. in die Republic el Ireland, an Approved 
A* nr. :hri-u?b hIuuii todprarnt cftouM be eflbcfed. AulJlort-.nl DepogKarics 
ar- li-.lv d In th>- Iiatik of EnElanri's NDtloe EC 1 and Include most banks and 
?'a.-t7rpki r-* .iwJ pracHsuiu solliMrors in Hu- Unlti-d Kingdom, ibe Channel 
S-.^ads nr the nr Man: Anprovi-d AKcni* In the Republic of Ireland arc 
iji.i.-u-l in thv- Hank of EnsLaiid's Notice EC 10. 

The Schtsiuh-U T. rrirvirlvs at present comprise the United Kingdom, tbe Channel 
IvLird* thi- I r Jt- e[ Mao. tbi Rt poblic of Ireland and Gibraltar. 


ELEGTRA INVESTMENT TRUST LIMITED 


In an article published in the 24th December, 1976, issue 
of the Inrcsfors ChVmicIc, Elcctra Investment Trust 
L.inited net asset value was shown as having declined by 
0 l , .5'7i from October 1875 to October 1976. 


Eli-cira Group Services Limited {the Managers) would like 

to point out that for the year ended the 31st October, 1976, 

the net asset value declined 3.3% taking prior charges at 
pjr. and 3.2% taking prior charges at market value. This 
compares with a fall of approximately 20% in the F.T. 
Actuaries All Share Index over the same period. 


shares on behalf of Ferguson 


1 SIMCO MONEY FUNDS 1 

I (Saturn Investment. • * E 

1 Management Co. Ltd.-) 1 

Rates for deposits 

of £1.000 

and upwards for v/o 26.12.78. 

7-Day Fund 

% P-a. 

Mon. 

14.6S3 

rues. 

14.619 

Wed. 

34.657 

Thur- 

15.064 

Fri./Sun. 

3-Mouth Fund 

15.037 

Wed. 

34.125 




KOT1C5 OF RESTO RATION . 

OF TRUSTEE 

ASb OF 

APPOINTMENT OF 5UCCESSOB 
TRUSTEE 
To the HoJcera of 
GROWER INTERNATIONAL. INC. 

Guaranteed Debentures Due 1986 
NOTICE IS HEREBY GIVEN that effec- 
tive December 79. 1976. Morg^t Guar- 
anty Trust Company of New York Has 
resigned as Trustee under the Indenture 
dared u of December 15. 1971. under-, 
which tbe 8‘ , 4'. Guaranteed De bent urea 
Due 1986 Of Groller International, Inc. 
t the --Debentures" » were Issued and 
United Stores Trust Company or New 
York, -with lu prtrclpal corporate trust 
office at 130 John Street, New York, N.Y. 
10038. has accepted tho appointment of 
successor trustee under raid Indenture 
pursuant to Sections 6.09 and *>.io 
thereof. 

The corporate trust office of Moraan 
GuarantY Trust Companv ot New York. 
13 Broad Stree*. New York. N.Y. 10015. 
and the main offices of More an Guaranty 
Trust Company of New York In Brussels, 
Frankfurt am Mata, London. Paris and 
Zurich. Commrrabaok AitUcncesc) Ice haft 
in Frankfort am Main. Credit Lyonnais 
tu Paris. Banca Morgan Von wilier S.p-A. 
and Banco dt Roma In Milan. Banes 
Morgan Yor.wUler S.pJL In Romo, Bank 
Mrra & Hope N.Y. m Amsterdam and 
Credit Lyonnais S.A. In LcxeznbouxK will 
continue as agents Icrr tbe payment, of 
the Debentures sod coupons when due 
and payable. 

Nlorsaa Guaranty Trust Company 
of New York 

Groller XnternattnaaL Inc. . 
Dated: December 79. 1976 


This advert; so. -rier, l ts issued in compliance with tho requirements of the Council at The Stock Exchange 





Dunford & Elliott Limited 


Rights Issue of 3,000,000 
10% Convertible Redeemable Preference 
Shares of £1 each 


The Council of Tho Stack Exchange has admitted the above 
shares to the* Official List, and dealings will begin on 29th 
December, 1976. 

Particulars of the shares are available in the Extel Statistical 
Services and copies may be obtained during usual business 
hours on any weekday (public holidays and Saturdays excepted) 
up to and including 12th January. 1977 from: — 


Morgan Grenfell & Co. 'Limited Grindlay Brandis Limited 
23. Great Winchester Street, 36. Fenchurch Street, 

London EC2P 2AX London EC3P 3AS 

Capel-Cure Myers Limited 
Bath House. 

Holborn Viaduct. 

London EC1A 2EU 



Dfls. 50,000,000.- \ 

7% bearer Notes of J972 due 1976/1979 

■ . •;*. of 


HUROFIMFV 


European Company 

for the Financing’ of Railroad Rolling Stock 


SECOND ANNUAL REDEMPTION ' 
INSTALMENT • 
(Redemption Group No. 4 • 
having fallen due on February 1, 1976) . 
Notes belonging to Redemption Group No. 1 
will be redeemed on and after. 

Febcoary 1, 1977 
in accordance with drawing effected on 
December 13, 1976 pursuant to the Terms 

and : Conditions. 

.>■ 

-Paying Agents: 

Amsterdam-Rotterdam Bank N.V. 
Algemene Bank Nederland N.Y. ’ 

Bank Mees & Hope NV 
Pierson HeUring & Pierson N.V. 

in Amsterdam 

Basque Generate do Luxembourg S.A. 

ittlMxembcrurg ■ - 

" and. • • * 

Deatsche.Bank A.G. 
in Frankfurt am Main ■ 

December 27. 1976 


PRESS AiV.VO 0'iVCEAIENt 


OUkO IAS® WIVES PROPERTBESJ..ijjpv 
K/IU ■ LOOTED 


< Incorporated rri'Oie Republic o/ South Africa) 
Acquisition by Rand Mines Properties Limited (RMP) of the 
ordinary shares in Thesen and Company (Proprietary) 
Limited (Thesens) not already owned by RMP, and by Theseus 
of the shares in and shareholders' claims against Thesen ply 
(Proprietary) Limited ‘ (Thesenply) 'not already held by 
Thesens. 

Negotiations have recently been completed in terms of which, 
with effect from l October 1976, RMP will acquire 14.72 per 
cent of the ordinary share capital of Thesens from Barlow 
Rand Limited (Barlows) and Thesens will- acquire 65 per cent 
of tbe share capital of ThesenpJy from United Plywood and 
Timber Industries (Proprietary) Limited, a wholly owned 
subsidiary of Barlows. The consideratioa of R1 98&650 for the 
above will be satisfied by RMP allotting and issuing- as" fully 
paid, ip Barlows SSI 622 shares of HI each in the authorised, 
unissued share capital of RMP. Barlows will therefore in- 
crease their interest in. BMP from 53.9 per cent to 57.2 per 
cent. ’ --- u- 

Tbe result of the negotiations, which will hdve no material- 
effect on the consolidated net tangible assets and earnings. per 
share of RMP. will be that Thesens will become a wholly 
owned subsidiary of RMP and that Thesenply will become a 
wholly owned subsidiary of Thesens. 

Application has been made to the -Johannesburg Stock 
Exchange- for the listing of the SSi.622 RMP shares. 'Appli- 
cation will also be made to the Council of The Stock Excha n ge - 
in London for those shares to be admitted to the' Official List 
Johannesburg 
, 2$£Ji December, /97f> 


LOOKING BACKWARDS over lrady wbold renarue it. as. -I ^stni outsid^ in- - . 

tbe past reason in the garden, ^hk it is quite remarkable, ngtheerLtccmbi^ by the re 
I am not sure what has been .biLTas good' as frosts. . Perfcaps;' they - L - 

learnt I used to belief in "4^°^ lobelia and thg qttej hardened to finish conqitv ■ J. 
wl *miUar-;.plahts - whidi. we .bed ;: .Niiieteeh seveiffy-six has ■■ 

E*h?f ' 

in 1978* whether the 1 colu -“ ns l as ; - re , spot of .the; garden ... - 

doubtfuL But we all learnt .. ---. i-- : - . . 'SS" V?* * d 

plants are extraordinarf^ I first h^ced thjs'godd ptot ^^ibarra 

tough: There is a story ineveryfin the National Trust garden at S0Wn 1 fL — 

massed in that-bitr^)f plant iryistet 'O 

Which runs away on ^ur rtghX shade /and a vaamp nlacrf^'’ 
when you?' 'enter the first court- is almost^so- coarswthat - 
Srard and turn naturally ^tO the cannot fade" lit in brS suni"-. ' 
w ^ its habit of tiSowib 

d the red. border. It had not taller stems which faU'im - 
en.a hot summer, but by latfe.^^bt in its- favour “ rhe- 
ugust this large - ivory-white, red. fleers are so 'small 
tisy had spread into * Jrage they . aro worthless, -iso ’. ■ 
mat of leaves,, some ^50 plants, shon i d ^ the stems . . 

interlocking over an area.whtch- ^ appear. Otheresse, . 
would otherwise be awkward io must ' ’hope that -the 
?ed; The flowers have a tieep yeCoWish-edged leaves art 
rple flush mi_ the badv-of eaten .by insects too -ear] 
eir petals and. a smax.t tndigo. tl^ seasoii, a fate which .. 
entre to .-which,..- they. _ - are. befalls them and- is beyond - 
ttached in front.. They -are control As long as ypu ' 
tate .large and shut up jrtien escape .' this, you . bate - 
ie - weather -is .duff. - Hence -brightest, foliage plant im 
they are a plant .for sunny able from spring till Nover 
seasons, marvellous value dur- ^ briaht in fact th^t.vm , 


garden of -some old sbEub.whic 
dropped its leaves^ browned an 
seemed to be dead, only 
recover by* late October. Iftavi 
been amazed ' by- aff . elderly 
swamp -cypress^ a . tree of sac! 
delicate beauty, yon.* grouni 
where, its roots, run 'into wa 
Established on the edge -of 
small "Island in the : middle of 
lake, it was left’ with no water, 
a four-foot drop In the wate: 
table and a lake surface 
sprouted prolific greenery fro 
its hard pmd and actually ha 
to be mown. ...By August th 
swamp cypress was browne 
and death seemed all too likely 
But it has pulled through i 
the ending of the dry-weat 
revived it at the -first heavy j 
of rain. I would still hesitate 
throW away anything wfci 
seems to have, succumbed tod 
weather. . . ' * The .spring . .in 
surprise you and. some new] 
moved plants are always si 
to show fresh growth, 
example, I "have . had seve 
queries about the state of y 
wistarias which readers 
planted on the . front Of i 
bouses. Wistarias ahe 
strangers to dry. summers in 
wild, but they are often 
Iariy slow about sending 
new shoots when first mov 
Io a normal year they may 
Quietly until autumn, at 1 
$ 0 - do not despair if they ! 
been completely bare thro 
out . 1976. They inay y.ef sp: . 
up, like some- wilted -dema' 
in 1977. 

As for the. year’s nice 
they existed, certainly. but I 
not sure how many 1 would 
again. Top of the list co 
South African' plant 
Dtmorphothega Ecklimis. 
ably Prorfmta. Please d 
run away from its- cumbe: 
first name, which, means a 




tit 


fcotUnge given to him years, ago! tft e . whole thing.. It is^j 
an old village gardener who" too cbminoD. but not qm. 
■certainly did not know its ^ a( i jf 'this year in front e 
name. I had bothered to -buy admirable Salvia turkey i 
.plants from Treasures, of Ten- the two went well tog* - 
btiry. Worcestershire, while it ft is a myth that tbe fi' 
was in -fact tucked away among likes , to be damp. Plain' 
the cabbages, next door, spread- revels in dry serai-sbadt 


r sne# - 
-• TiW 

J* 

1^.-1 ti 
.-■.m uMi 
»5 «t> 13 


Tng happily without any atiehr r feraiuable discovery, r r, "‘ 'SH 

Don. Itjncreases^so.qui^ly never - seen it so happy . ' ... 

from cuttings. - Lbflped. vftw t^ds " hot 1 year. You - ■ — -*— m _ 


bn a small south-fad Qg 'hMfc/ortier it - from . Bressin' 
;m those weeks in April when Nurseries, Diss, Norfolk, 1 


the drought first '^howedyj|a can soon be divide 
^ ** ' * *- ' ~ h f” ‘i 5? ; pn s lnm'irav Bppinnin- 


hand - \ : ?;$ *1 * 2 lio. a l^ng .wpy.. Bee— . 

>.- Without any atteffCon,- these- yeacv. with groups' of 
' 6 -inch slips spread into clamps phloxes and autumn gen 
a foot .wide and flowered freely I tin agin ed 
from July -to October, inasking -txp'rrevieWxig t] 
all weeds. Remember that the mas. ’ Not 'many 
flowers only open on dear days and I am left only will 
and that the plants may -not drought-loving figw.ort wh 
come through very cold winters, urge you to try. The be 
60 you must take a few autumn luck in 1977, but one pray 
t cuttings or lift a plant and keep a ■ wetter summer, if 
ft in a -cold- shed in. order.- to because .a third, good yea'. 

save die stock. Or at least, you marrows, .cucumbers and : ■ : 

with -seed vessels of .<; two fee advised to be cautious.! I corn -is surely more thai^ 
different shapes.” . I wish signe-.: must say that those which Tire: palate can bear. - - - - _ 


nd autumn gen - « 
id that I would, ir* kIa ' : 
them -by O I V 

‘many have sun f ' 5 &S 


World 



of the Pound 


The table below gives rthe latest available 
rates of excharige for the pound against various 
currencies on December 24. 1976. In some icases 
rates are nominal *? Market rates' are V the 
average of . buying rand selling rates except 
where they are shdVn to be otherwise. In 
some cases market: rates have been calculated 
from those of foreign currencies to which they, 
are tied. 

Exchange in the UJC. and most of ithe 
countries listed, is officially controlled and 'the. 
rates shown should -hot be taken- as being 
applicable to any particular transaction without 
reference to an .authorised dealer. i-. 

Abbreviations: (S) member of the stening 


area other than ■ Scheduled Territory 
Scheduled Territory; (o) official rate; (F 
rate; (T) tourist rate; (U-C.) noh-comnr 
rate: .(na.) not available; (A) approximat . 
no direct quotation available; -(sg) selling 
(bg) buying rate; (nom.) nominal; ' 
exchange - certificate rate; (P) based 01 
dollar parities and going sterling dollai ‘ 
(Bkl bankers’ rate; (Bas) basic rate: 
commercial rate; (cn) convertible rate; 
financial rate. 

Sharp fluctuations have been seen 
in the foreign .exchange market Rates . 
table below are not in all cases closing ra - 
the dates shown. . 


is#wS 


' Place and Local Unis 


•i "Value of 
}£ Sterling 


Afarc&lasaa DjibonH Frans j CBOtssi 

U’llWnlstAii- .UiLxol . 78 f A' 

' jUlO.lOl.L. 
'.- I I (nrtii 

at^eria. IMnar : . - ' i 7.05 

•French Frans J 8.42 
i SfanUt pcMoa< 11&-G0 
Angrtl* „... Angola Bacodn ! ni. 


Aruipu* uJi— K- t«nihbean 


C5B 


Atsanrinn Ar. r-w Free Rat* 468.S9 


Australia CSj. AuntmKui S ! 

Austria ^ScWIllnt ‘ 

Azores .......... Fortner. JSoeudo | 


1.6503 

*6.45 

63-30 


Bahamas IS) Ba. Dollar 
Bauglatlogh cS Taka 
Bahrain (Si _. Dina 
Balearic Ta.„ Spa. Peseta 
Barbados [Sj_ Bartiubn 8 

Belgium. B. Franc 

Belize X»8 

Benin C.FJL Fraba 
Bermuda. <b>_ iUa.-£ 

Bhutan — -Indian Rupee . 

— Bolivian Fe*i 


Bollv 


Bouwana (Sw Pula - 

Brazil, Unoelro 

BrVIrfflnluS) UJa. S 

Brunei IS) Brunei- 8 

Bulgaria. Lev 


Burma ......... Kyar 

gp mnril. „„.„ Burundi Fmu 


\sm 

aA5is«. 

*885 

IWAl 

BJBI 

flctniBl.JO 

UliniBlffiO 

3.381 

4*1 

ixaos 

15.14! 

53.81 


1.4674 

20.77 

1-8805 

4.14J3 

1.630] 


-11 SO 


148.10 


Caxaero'nBp C J-A. Franc i 421 

Canada Canadian $ .1.7125 

Canary (s Spanish Peseta 116.80 

Cape Verde 1. Cape V Ksoudo 66.30 
OarmaoKtSl Cay, 1, S :• { 1.4088 

Cent. Af. Up.. C.P.A. Fisao i 421 
“ ‘ : 421 


CliaU C^mLYcuu: 

Chito-.' C. Peso 

China--—. Uenminbi You 
C-oV.imhia ...... C. Peso 

Con ton list'd*. C.F_i. France 
Conpi tB'lte]. l.F-L Fraob 

Costa Kira. CofmT 

utm.,.. C»tw> Fs»o , • 
Cyprus IS u... Cyprus B " 


(Bill 25.02 


,.5.1123 
■ (F* 01.32 
42t 
421 


Place a^d Local tinit- 


▼atue-of 
£S ter liag 


nhu 


'Westf I'tnteebenmrVj 
; tSi _1. Ced« 




Giltraftar (Ki. OfftraUardC 
Gilbert U. 


1.94 

. 1.00 

1-6603 

82.2386 

9.7?!* 


U. • Aunt- Dollar 
Areete Dmcbje* ■ 
Greenljun)_u Danish Krreier 
Grenada (Ske. B. Carlbbran 5 . i 4-6B 
Uoadaloupfi. Local Franc ' 8.42 

ftnam-..- ,. BAI 
Gua(eina)a.„..Qnmai 
CFninea R4p._Sily 
Gulnragiijan.- 
Qqysna i?) — - Guyanese $ 

Haiti fiourf* 

Honduras UeOLampsra 

BJC-S 


Hmigarjn^b-. Forint 


1^805 
imoo 
5748' 
633831 
' 43168 
• 8.4626 
538 
.7ffi8l3 
ficomj 11-96 
\tneKTIi6J9 


Icdaad^^t. Kreoat- 
tnd£(Si-: — . hut. Rupee 
tnrtoncsi*..:— Bup'iah 
lean Rial 

Irish Sep K - Irish £ 

Israel i... Israel B 

Itrij i.Lttl 

<1XMy Omari.. CXA Franc . 

Jamaica Lk<Har 

r : — ----i. T Ym * 

-jiSlir.: JOn- Dinar 
Biel 


fa. SbiUicyf 


Koras iSth-v.^nn 
Kdirait. CBlZi^'.ICnwaitDInar'' 


-318.10 - 
IS.Wsfpt 
7013676 
HO 119 
0.49494- 
T.lrt ‘ 
143927 
1.4641a 
--42J-,-.- 
1.5568.. 
49712 . 
0.660(80 . 


J434 

HIB-27 . 
-- 0.485' - 


'._-_^JCI»Pot Pot 
.."-Lebanese £ . 
.„ S; Airirsb Band 
Siberians 
Dbywitrinar 
fnroi _ Swiss Franc ; 
Isueunbourg-Lu* Franc 


558.1 

4.ptS 

1.4874' 


<F1O.60tB 

4.141* 

6130 


Vfsiwra . . ,-_^_'Fotar» ‘ [ 

MaWa •' JE’wtug'raBscwkJ 
H&la&apTlp- JB 

rL... Ksracba 


Cxeclanhivak Kotuna 


Denmark..-. Itomsh Krone . 
DumlntuttfL. BiJCarlWwan S i 
Domtn. Hep... Dominicaa Fixr 


I’ 143385 
J 1.3817 .ajj, 
'■ Q.527 
j JCcom.j.5& 
i IWi-i 18.60 

| 8.78I Z - 

4.55 
1.6385 


Ecuador — Sucre 
%ypt— Kgypdaafi 


Rthiotw— — Shidpian g 
Bq't’t Guinea Peseta ’ 


Ea lkkrtl IS. j Poland Ib . J 

Fire Danish Krone 
FtsrBpii.-_.FW6 

_ • _ jluMa * - 

France., French Franc 
Fr. CVrinAfa Franc 

Jr. CnianO.... Local Fraud ; 
Fr.Tec. la—- C SJi. Fraoc 


J I.0i4138 
ilF»48.£7 
I 0.6455 
1 rrn.7549 
(P) 3.5055 
11530 ■ 


13 


9.7812 

13981 

6.59 

8.42 

421 

8.«2 

155.03 


Sflhoa ....—v C.J.A. Franc 
Cia ntUa (S|. ... Daiaal 


421 

4 


4.6W 2 


Mahtfftri-lBi- Hln^it. 



MaiKupee- 

: 3 ialf Franc 

I....:. MotereB 
lie latent Franc 
hWlKBla -- Oopol>» « 
SQQirtfem IS) 11. Kopae . 

Swam Peso 

„ L1F-1_ Franc 
'ifittSJdli-..'- French Franc 
Tu K rtk , 

B. tkrihbraa 

lU&ttMqtte - Xtie. laocsdn 


J2.7325 
- 5338 - 
421 -. . 
•13278 
4.26 18 
14.8667 
842" 

' 0.722 
: 8.42 
■ 64.2418 
.113455 
53.92 
421 

6.42-' 


• dti B n 


Place and Local Dnit 


S -j 


Pm*ISJinv (juaraai 

P-jtl's D. Up. 
ol Yemen (Si S. Yemen Dinar'(A;0 

Pent Snl <exc. 

Philippines^. J'fi. Peso _ " ] "IS 

"r-M-tiSSs-s 

i) .(i^ ; 


' ! '\orks 


Pblanri.. 


-. Zloty 


Portugal Pftse Banido 

Port Timor ... Timor Escndo 
Princti#- Isle. 

Puerti>TUoo._ L’A 9 

Qatar (S) Qatar HjvJ 

Reunion, 

lie de la— French Franc 
ShodcBisL — Pound 


ll- 


■'•JX 


"I-: 


• i r-vr 

'■■inipiiia i 

Can j , 




Eom*nJa__„ Leu -- 
Kwanda. Uganda Frann 

■St. .Christo* 

- pner tB) E. Canbhean S 
St. Helena (SI £ Merlin" 

St, Lucia |S)„ K. CariW>mn S 
St. Pierre C.F-V: Franc . 

Sc.VincentrSi B. Carlbbeau 9 

Salvador Hi— Colon . 
Samoa iAud.. L'Ji. S 
San Merino... lnuianUre 
Sao Tome--— Fane. Eseutlo 
daudt Arabia. Kyal 

Senegal Pnuse 

Ilex a. Rupee 

SierraLc'nefS Leone 
Btagaporb ttn. Sincap(-re 3 
Solomon (seal Australian S 
Somali Rep... skun Shilling 
'^Ch.Afrira iS) Rant 
S. W. Africa 

TemtorievpiJ s. A. Rand • 
Peseta 


'[ns 


Jji ISSUES 


EQUI 


"'<*• I. 




Spain 


^ED 


Span. Parts in 
-Vartb .Viriea Pete la 
Sri lenha (Si. S. L. Rupee 
Sudan Up-.... Sudan £ 
Surinam S. Guilder 

Snaritond ta'f Ls'laa-rem 

direiten. S. Krona 

isiuetlutd - Swiss Franc 
Syria — .... .. Syrian 

Taiwan ... — Men Taiwan S 
TanrenlalSi- Tau. sJUHlng 

Ta\alu- .last ration S 

Thatiaod Unlit 


'WTERESl 


To«w Uji- - - I'JA. Franc 


ViOgalKfSl.'Prtttfcft 
Trinidad ' _ 


436. 

7;4ft«i3 

5330- 


Haoralsl — A'ist . Dollar 


Nepal— Nopalere Rupee 

Nrtherinod*- Wullder • 


NraktAaC^einAJrtillian Onlld 

S&it ffifcridw Dollar 

.V jeoBna (SiNJ5. Dollar 
.Ytoanicira— Cw**a 
jv lire Bp CJfJi. Franc 

Nigeria ®>—3wl» r „ 
aomrs=.;.r»»fr Ki«d» 


1.6685 
21.1785 

4.181*-' 
53280 . 
736.08 

7.6685 

I. 786* 

II. 86 
431 

. 1.1407 . 
2.77-4 


jUmgnay — — Fruauaj Po» 1 
tJtd. All Emts FAi Dirham ) 

Di&SJZ. Rouble ! 

Upper Vclyi_ CJL_A. Franc ■ 

Vatican. Italian Lira [ 

Venezuela.. BoUvnr i 


V Omani 


l yb-TjitaTT ^Qitgtt; 


Pgpuxfij&.lS) Ki na.-. ~ 


.0381 


J6>40[p 4 . 

1.8805.' 


7-5425. 


03i...Tnp,i:Tc*a2o { 

Tniriwlii .—Tunisian Dinar 

Tirrtey Turkish Lira 
Turks *XV...U3.B 


g wwh flii... Lfi. SfcJl tog 
EicL State* _ lilS. Dollar 


Frnrta 

* 1 -»-*■ Pir 

Wra*1 

iv'ffa 
• ‘'"in: Iut x : 

1 !nrts,-J 

" ■* •«■-’» ipiwreij 
1 ' ■ IJivi prtf 

‘ -»■ ileS.'i 

'’"‘■/••yai d iaiw a 

I' 1 '-’ ■ Fb 81 1 liiiM 1 ^ 


Vtetjwutffth) Deng 


I£!?HTS 


H 


VlatnaintSlhl Piastre 
Virgin la. UJt. CJ- Dollar 

Western . 

"Samoa (S) Samoan Tala 


y -H waa» 


Yemen.-—..- Rr»i 
Vngoalaota.^. New T Dinar 


Zaire Sp .Zaire 

Zambia. Kiradia 


Of i 
•1 


"at as (dfldal commercial ' rate of 0323 Ru , 

. .The - North Vkandbcsc dons' m -8306 roubles 1 
North Korean -wen at 0.703 ; rouble*. With I 1*^ 


■ : 

*!*•*«« h 

’• ->• C-.H 


Thu part, of ihp French eommtmilJ dl ' Afrifea formrrts 
part of French West -Africa or.FrtdCfa EuBCHfid Africa T y 

♦ ♦Ruoees per poomL Tourists Ttsitmg-arl rj'n|fa receive 

a premiom of 83 cents per cem.. J 

* The CHucnin baa replaced rhe CKa franc. Tte-rohanso 

nrw-'^^J? a a CFA Fr * 3 IO flOB-wm Ot Ae r .« Is t&L Transfer marker rcinntntUedr. fog* 

. . r a ~ Tenc *‘ ;• "•'Rate U now tns«rdn 2 Barbados S to the dol.i,.' • 

ixi General rates oil and Iron exports 71.00. ' ' t Now dne.officfoi rate.- \ 

tii The Monsonan tugxlK. has- laid? boen. ccportat m staff - . . t FoDOKlog^dwaUiailon. 1 v.^': 


'•H.- ti.,7( 


. * ‘ 'standing W L23 roubles the lOCovrmg rclatioos^t,. 

' ' be cakblilod for tSa hound:' £«3.a6 tuerito’^r. > ■ . , 

• dota* £-1368 won •' 

m ’' DjsIa if ’eWa I Taiiiii Care ■tnri-i'f i , J* . ^wv. . " 


•wen 'pi 


S’ 




J \}pjdi t> 


\ v «u 4u _ 

i,— ‘"'"utm 
■' , 'i uv I 
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[FT GROCERY INDEX 


Swefish takeover battle 


BY Wtt.UAfPUOFQRCE 

AN UNPRECfENTED battle 
between two nf*v Swedish com- 
Ponies, both jinnsinfi to the 
..Wallenberg c/in, was sparked 
off to-day whqihc Board of the 
Swedish Mali/uroup rejected a 

takeover offd from the Kema- 

Nurd cheraids company. The 
7vpiii3NonJ ord is nevertheless 
proceeding /ith an offer to 
Swedish MJh shareholders of 
one Kema/ird share (stock 
market vafe KrjJ90j plus a 
Kr.200 conftible bond for four 
Swedish Mch shares (market 
value Kr.rf each*. The Bond 
would earfu 9 per cent, coupon 
and a inversion price of 

: Kr.330. f 

After / eight-hour meeting, 
with the rmaNord directors, the 


Swedish Match board stated in 
a Press release that the com- 
mercial advantages of a merger 
on the terms offered “would not 
be sufficient to justify- recom- 
mending acceptance to share- 
holders.;' Although it was dis- 
continuing the merger talks the 
Board hoped the existing co- 
operation between the two com- 
panies in certain product areas 
would tie continued and rein- 
forced. 

stand by the Swedish 
Match board baulks the' merger 
plan understood to have been 
devised by Dr. Marcus’ Wallen- 
berg, tbe dominant personaditv 
in Swedish business life over the 
-past* quarter century, who has 
set his heart at the end of his 


STOCKHOLM. Dec. 28. ' 

career on consolidating the com* 
panics he has led together with 
his brother Jakob. 

KemaNord's ' insistence on 
taking the offer to shareholders 
at the same time leads to a 
confusing situation in that the 
major shareholders in . the two 
companies- are Wallenberg in- 
vestment companies. Of the 
Swedish Match shares. Investor 
hold; 26 per cenu Custos 23 per 
cent, and Providentia 8 per cent 
Providentia holds 14 per cent of 
the KeznaNord shares and In- 
vestor 10 per cent - 
---Deadlines in the Swedish 
Match and KemaNord shares, 
suspended last Thursday, are 
expected to he resumed on the 
Stockholm Exchange to-morrow. 


Iran would have 
dealt into Fiat 


Rising, but at slower rate 


SY HUN OR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


'-Stork loss 


BY HN WICKS 

VMF-SfB-K. Holland's dominant 
induRtifi engineering group, 
leaded/ J ong period of specuia- 
tion F«-‘ last night when it 
' stated/ would be making a loss 
this y F as a result of a number 
. of souths such as tbe faltering 
V ecomPc picture and major 
-problps at certain subsidiaries. 
Hie pard refused to give an 
jndiqion as to the possible size 
- of iWJdss. 

Til statement by the board 
‘ has Pen released at a time of 
-groviS trafte union resistance to 
;• VMptDrk’s proposals to close 
■ ' dow two lossmakin™ foundries, 
.-•ananten coincides with an 
-apjfrnt deadlock in the 1077 
‘ ( 


AMSTERDAM, Dec. 28 | 

central wage talks in ibe metal 
industry in Holland. 

A VMF spokesman admitted 
here today that the haircrack 
problems In the TSI-410 diesel 
engine production,, now all 
solved, had cost in all “several 
tens of millions of Guilders-" 

Besides the combined -loss of 
Fls.l5m. at the two foundries, 
the Stork plastics ' processing 
machinery subsidiary stood to 
make a loss of “at least Fls.lOm" 
and the apparatus construction 
firm (Stork Velsen). for -which 
some “solution" may he found 
together with RSV and HBG, has 
chalked up losses also of Fls-.15m. 
this year. 


'confidence at Swissair 


f. fr JOHN WICKS 

— Sf-SSAJR will have booked the 
*y.h# 4 ’■css result in its history 
Sjf97S, according to the airline's 
a tfsidenr Armin Baltfrnsweiier. 
<e f s fact, which Baltensweiler 
• jtl Swissair staff is "a reward 
. f exacting efforts” will permit 
f gumption of extraordinary de- 
sedation- and obviate expen- 
i-iye outside financing. 
v«‘i'ur 1H77. he said Swissair 


ZURICH, Dec. 28 
would aim to reach a result as 
good as that expvted for 1976. 
the retention of existing "work- 
places would remain the com- 
pany’s first priority, he added. 

Traffic increased at rate far 
above expectations of more than 
13 per cent, in 1976, though 
revenue in terms of Swiss francs 
was up by only 8 per cent or 
0.3 per cent, above the budget. > 


AMC 

accounts 

qualified 

By Jay Palmer 

NEW YORK, Dec. 28. 
TBE CONTINUED financial 
survival of American Motors, 
the smaDest of the four largest 
U.S. . car makers, depends on 
the company’s ability to main- 
tain “adequate financing and 
improve Its operating results.” 

In an amendment to Ameri- 
can Motors' annual reports for 
the fiscal year, ending .last 
September 30. auditors Touche 
Boss formally “ qualified " 
their assessment of the com- 
pany’s financial condition. 

The accounting . firm’s judg- 
ment, which seems to have 
come as tittle or no surprise 
io car Industry analysis, noted 
that American Motors had at 
Its year-end short-term debts 
of $63m. falling due this month 
against cash-on-hand of only 
$59.7m. 

Over the Christmas holiday 
a spokesman for the company 
stressed that American Motors' 
senior executives were confi- 
dent that they would 'be able 
to find new outside financing 
and roll over existing Unes of 
credit. 


BY DOMINICK J. COYLE 

A DIRECT Iranian equity stake 

in Flat, on lines similar t« that 

negotiated -.recently by the 
Libyan Government in a £252m. 
deal, had earlier been on offer 
by tbe Shah of Iran but* was 
rejected by tbe Agnelli family 
who control Italy’s largest 
private corporation. 

This . was disclosed jn an 
interview with tbe Shah carried 
in to-day's issue of the Milan 
daily, lj Giornale Nuovo. in 
which he described Libya's iror- 
chase of a 9.6 per. cent. Fiat 
shareholding (with an option to 
extend this to 33 per cent) os a, 
" realistic deaL" 

“ I would have made the same 
deal with Agnelli as I did with 
(the West German company) 
Krupp,” said the Shah, “ but 
Agnelli always- rejected my pro- 
posals.” 

He, in effect, accused Fiat of 
refusing to expand the small 
assembly plant which the com- 
pany had in Iran. Five years ago, 
he claimed. Fiat had immense 


ROME. Dec. 28. 

potential for expansion, hut the 
opportunity has since been taken 
by others “ and now Agnelli has 
lost ml chances in Iran.” 

The" interview with the Shah, 
ironically carried in a Milan 
daily^ launched by journalists 
who qh it the Flat-owned Cor- 
ner®:' Della Sera, quotes the 
Shalt as saying that his country's 
present policy puts- emphasis on 
increased co-operation with Italy 
and-* desire to help in restoring 
equilibrium to this country’s 
balance of payments. 

With this in mind, the Shah 
said -be had now proposed the 
creation of a joint company 
between ENI, Italy’s state- 
controlled oil corporation, and 
its Iranian opposite number. 
NIOC, pledging to invest in 
Italy! pan of Iran’s profits from 
the -seal. 

Similarly, be suggested a pos- 
sible: joint development in the 
petrochemical sector “which 
migfii also guarantee funds for 
future Italian purchases of 
Iranian crude.” 


BNP borrows! again 

BY DAVID CURRY ! PARIS, Dec. 2S. 

THE BANQUE" National? de of six years at a floating rate 
Paris, the State-owned French equivalent to 0.25 per cent, above 
bank, is making its third issue the London inter-bank rate for six 
on the international capital mar- montit dollar deposits. The 
ket in 16 months. This time it minimum rate will be 5.75 per 
is raising S40m. for a maturity cent 

The turnround at Toyo Kogyo 


TOYO KOGYO CO. had a Y1.055 
bn. net profit in the year ended 
October 31, compared with a 
Y1.671bn. net loss for the year 
before, reflecting good sales of 
its new sports car-like model, 
Cosmo, the company said. 

The company posted sales «T 
Y5SS-208bn. in the year compared 
with Y49S.4SSbn. 

An official for the company 
said the sharp increase in net 
profit resulted from brisk sales 


. TOKYO, Dec. 28. 

to Ehropeanand Mideast nations. | 

Feur-wheel car exports 
totalled 446.889 uui:^ in the year 
compared with 314,857 units in 
the >year-earlier period. 

. The Cosmo model sold about 
6,006 units per month in Japan 
andr overseas countries. 

Tbe company said it expects 
to post a net profit in the next 
year ending October 31, 1977 
equal to that of 1976. 

AP-DJ 


THE Financial Times Grocery 
Price? Index continued to rise 
at a slower rate in December 
than in either the autumn or m 
the same month last year. 

The Index has gone up by 1.4 
per cent, in the past four weeks 
to stand at 244,82. This compares 
with a rise of 1R per cent, in 
November and 3.6 per cent, in 
December of last. year. 

But the deceleration could be 
short-lived. In January, shoppers 
will face big increases in the 
dairy category because of " the 
cutting of the Government sub- 
sidy on butter and cheese. 

Bread could also be costing 
more next month, as a result 
of tbe manufacturers’ ip a loaf 
increase which comes into effect 
to-day, the simultaneous Jp cut 
in the subsidy, and the delivery 
union’s threatened boycott of 
shops selling bread at cut prices. 

This month, five of the II 
shops used by the FT shoppers 
around the country were selling 
bread at under ISp — the price 
which the van drivers' ' union 
says is the lowest it will tolerate. 

The increases in the Index 
were spread across a wide range 
of categories. The dairy bill rose 
by over 2 per cent, while the 
preserves category went up by 
mare than 5 per cent. 

The beverages and soft drink 
sector also went up by over 2 per 
cent., though prices in the sauces, 
canned goods and frozen cate- 
gories showed little change. 

Almost all tbe items included 
in the dairy category showed 
snme increase. Butter was cost- 
ing at Jeast lp a pound more 
than in November in most shops, 
while margarine was also dearer. 
Eggs were up by at least Up a 
dozen. 

1 Tbe increase in the sugar and 
beverages sector was largely due 
I to coffee — now to be the subject 
| of a Price Commission investiga- 
tion. A 4 oz iar of instant coffee 
was selling for 16p more a jar 
than last month in some shops. 


INSURANCE 


while in others it bad shown a 

rise of 10p- or 12p. 

The very varied price move- 
ments on’ coffee in different 
shops, which is one of the ihings 
the Price Commission is to look 
at. was demonstrated by the fact 
that in four shops, the price was 
unchanged on November, while 
the price paid for the same brand 
of coffee this month ranged from 
59p in one chain of super- 
markets to 75p in another. 

Despite some steep increases 
on vegetables over Christmas, 
the prices paid by the FT shop- 
pers for fruit und vegetables rose 


by less than 1 per cent, .in 
November. Dm chi:' was an in- 
crease tif aliuiKi :.o per c.-ut. 
on last Deex’inlvr. 

Looked at over this 
Period, the hinges! i , u«. , s huvj 
been in the dairy catc-jury tup 
19 per ccrP. on Iasi Deremh-jr*, 
sugar and l ‘ever je.es tup a third) 
and meat imp i!0 per cenl.i. 

Against till' 5 . I he price el The 
canned greMis. on ifie -hoppin-j 
list have risen !•> *.n’> u: ::,or 
cent, since December. 

The price*' ti-ed :n this 
ninmh's ficup.v were collected 
just before Ghrisliims. 


FINANCIAL TIMES SHOPPING BASKET 



December 

Navember 


1976 

1976 


£ 

f 

Dairy Produce 

126.26 

123.96 

Sugar, Tea, Coffee, Soft Drinks 

59.64 

5SJ7 

Bread, Flour, Cereals 

75.33 

7S.24 

Preserves and Dry Groceries 

24 .°7 

23.72 

Sauces and Pickles 

12 S2 

1ZS4 

Canned goods 

43.25 

43.52 

Frozen foods 

37.90 

37.73 

Meat, Bacon, etc. ( fresh) 

172.99 

170.C7 

Fruit and Vegetables 

113.11 

117.47 

Non-Foods 

51.03 

50.03 

Total 

723.55 

713.ES 


1971: Feb. 100; Mar. 101.09: April 102.73; Mar 105.75; June 10C.00; 
July 107,24; Aug. 105.40: Sept. 105.26s Oct. 10-05: Mcv. 103.40: 
Dec. I08.24. 

1972: Jan. 109,18; Feb. 109.10: Mar. 109.24; April 1CC.04; Ma« 100.36; 

June 115.97; July 111.97; Aug. 113.40; 5?pi. 112.14; Oe:. 113.15: 

Nov. 11: 114.8: Nov. 18: 114.49; Nov. 25: 114.72: Dec. 2: 114.72: 
Dec. 9: 114.75; Dec. 16: 115.77. 

1973: Jan. 177.56; Feb. 119.25: Mar. 123.53: April 123.30: May 125 57; 

June 128.81; July 127.64; Aug. 126.59; Sept. 129.39; Oct. 123.35; 

Nov. 135.83: Dec. 135.24. 

1974 : Jan. 141.41; Feb. 141.52; Mar. 142.66; April S: 143.23: April 29; 
142.64; Wav 145.17; June 147.97; July M6.22; Aug. 145 2S; Sept- 
147.6: Oct.’ 150 j; Nov. 156.39; Dec. l c 9.15. 

1975: Jan. 162.84; Feb. 167.77; Mar. 173.50; April 17E 49: May M!M1; 

June 193.02; July IPS -45; Aug. 189.23; Sept. 186.64; Oct. 1S9.79: 

Nov. 194.78; Dec 201.90. 

1976: Jan. 208-33; Feb. 211.51: Mar. 276 *9; April 272.43; May 224.75; 
June 22.82: July 216.71: Aug. 2204; Sept. 220.3-1: Oct. 237.2G: 
Nov. 241 .53: Dec. 244.82. 


Pending dividends Money and Exchanges 


When 6 Big Brother 5 
with fire prevention 




BY OUR INSURANCE CORRESPONDENT 


• E.»r the convenience of readers the dates when some of the 
more important company dividend statements may be expected In 
a he next few weeks are given in the following table. The dales 
shown are those of last year's announcements, except where the 
iorthcommg Board meetings (indicated thus-) have been officially 
published. " It should be emphasised that the dividends to be 
‘declared will not necessarily be at the amounts or rates per cent 
shown in the column headed “Announcement last year." Preliminary 
profit figures usually accompany final dividend announcements, 
iis . Announce- Amjonnce- 

Oai.- mem last D»1v wmIm* 


Annomur- 
Oat.- DM-nr Iasi 
- rear 

*AVT» Imltrwrtcs ..Jan M 

-Aii-*.aniSrrh 

Discount Jan. i4 l-mal 14.fi . 

•AHiwl 

Rn-va-nea . Jan. fi Final IS .4 . 

Ancln .wncr Dpc. Dividend* 

AvsnrUivri 

Kishorii'S...frb. 4 Final 1"-^ 
Ft-iinh-Aim-TKan 

Tohaciv fVI i. 3 Final 26.6 , 
Rrni^H Sucar ...Jan. Final 6.3., 
Rroun t Jirtnl ..Jail. Jd lm. 1.1 • 
•RUU.Tfi'-W 

JJanvV.. Jan. 1 1 lm. 5 4*. 

IWra . Fen. r. 1(11. 14 6% 

pnu-iv . .Foh. .1 Inr. S.S'i 

EU-iUymir 

Ror.uis ..Jan. J tut. S 5“- 

‘EiirIisIi 

mina itlays.. J)oc. .11 Final ..s:. 
Fil.-b IjivpII . Jan .10 Ini. P"! 

Gi-sivmcr Jail. 39 Final lO.i'. 

Cram! 

Mviropnliian . Jan. 31 Finai-e.j. » 

nmnnvss Pi-.il . Jan. IS 111. , 

Hi-nly'. Jan. 3S Finales". 

Hi- run Slnmr Jan. J4 jni. S-j - 
hm-orta! Oroun FtfD. S Finalli.C’i 
Inohcarv Jan. — lm. o . 

■lni.-mituonj'. 

Timhcr.. Jan. 37 Int- 1--* - 
RanJi . l ? i*b. 1« Final SJ*. 
InmJ. Mi-rchani 


Dali- mem last 

*Sr - - 

ScceDUet . Jna. 19 Inf. dvr 

Lonrho Jan. 38 Tnt,S.5*' 

■MrConroodale ..Jan. 12 Final 13.33!. . 
-XaU. Westduifcir. 

Bank... Slav, t Final S.Si; 

Peachey 

Proocny. Jan. IT Final 1.4.’» 

PlcsscV Jan. 36 Sec. Ini. S.1% 

Rank 

OrcanJ&aiJoa .Jan. 23 Final 36.4"- 

Redland Jan. IS Int.S.P'. 

RSchartsons 

Wesuunb . .Jan. 22 Ini. 3.1 

Samuel iH.i Jm>. G -Ini. BJ". 

'ScoiUrii and 

Xwcstle Brws .Jan.l2 Im.T.<"* 

‘Stead and 

Simpsoii-. Jan. 10 Int. 3.1'. 

•Six* , 

Can version... Jan. 13 Ini. 3.7*. , 

Tate and Lyle. . Jan. 22 IM. 3-a% ' 

Thom • 

Electrical ..Jan. 21 UK. 12.» - 

Mannrcrn:.. Jan. 12 Final 12.S'l - 

•Union Dfscoant.-Jan. 19 Final 15.6’. 

Ward • . 

iTbwr. W.V.Jaa. 19 Final 15% 
WosUnshousc 

Brake... F«h. J Final 
• Board meet mgs Inumaied. R ights 
jsffilL* »tace made, i Tax free, f Scrzpt 
Issue since’ made from reserve* 


Bank of England Minimum 
Lending Rale’ 141 per eeot. 
(since December 24, 1976) 

The London money market was 
faced with an acute shortage of 
funds last week, a shortage that 
precipitated record loans to the 
discount bouses by tbe Bank of 
England on Monday, and an over- 
night interbank rate of up to 300 
per cent, on Wednesday. One of 
the larger factors contributing 
towards such tight conditions was 
the amount of official gilt-edged 
sales - made last week, resulting 
in -.extremely largo assistance 
being given by the authorities. 
Tuesday saw a large amount lent 
to thfe discount houses at 3Iini- 
mum Lending Rate for repayment 
in eight' days. This move, 
repeated in the .shape of a 
moderate seven-day Joan on 
Wednesday and small advances 
on Thursday over one week, 
gave a dear . indication of tbe 
Bank's desire not to see a drop- 
of possibly more than J- per cent, 
in MLR on Friday. ' 

Other forms of assistance 
included - large purchases of 
Treasury bills as well . as local 


authority bills and eligible bills. 

The short trading session on 
Friday gave rise to another 
shortage, being relieved by 
extremely large loans to nine or 
ten bouses for repayment to-day, 
and also some small purchases 
of Treasury bills by the authori- 
ties. It appears likely -that some 
surplus of funds may be carried 
over to to-day. 

At the weekly Treasury bill 
tender, the bill rate fell by 0.1468 
per cent to I3.B10Q per cent and 
the Bank of England Minimum 
Lending Rate was reduced by 
i per cent to 34J per cent. The 
minimum accepted bid was £96.601 
compared with £96.37 previously, 
and bids at that level were met 
as to about 25 per cent. The 
£300m. bills tendered and allotted 
attracted bids of £1242.73 com- 
pared with £1.304.29 for the same 
number of bills the week before. 

All bills tendered were allotted 
and this week 1300m. will replace 
maturities of £400 m. 

Cine year local authority bonds 
were placed during the week at 
par with a coupon of I3£ per cent, 
a fall of J ner cent, over the 
previous week's batch. 


Ahead of the Christmas holidays 
and the new' year, activity in 
the foreign exchange market was 
generally restricted. Sterling 
ended the week on a much 
happier note gaining 1.95 cents 
on the U.S. dollar to finish at 
SJ.6fl00-l.B910, the highest close 
for three months. This included 
a half-cent rise on Friday 
although during the latter part 
of the week market conditions 
became very thin thus exaggerat- 
ing the effect of the small trading 
volumes. The trade weighted 
average depreciation of the pound, 
as calculated by the Bank of j 
England, narrowed to 44.4 peri 
cent, at the final calculation at 
noon on Friday, compare d with 
the previous week’s close of 44.9 
per cent. 

The U.S. dollar remained 
depressed partly due to the easier 
trend in Euro-dollar interest rates 
although some European central 
banks tried to steady the market 
which was reacting to some 
degree of speculation. In terras of 
the West German mark, the dollar 
finished at DM2 .3675 from 
DM2.3845 the week before. 


IN MANY offices, shops and 
small factories, where fire fight- 
ing equipment is provided, little 
or no instruction is given in how 
to use it 

Consequently, the equipment 
should be made as simple as 
possible, according to ihe latest 
issue of Fire Prevention, journal 
I of the Fire Protection Asso- 
I elation, which deals with hand 
operated fire fighting equipment 
including medium and high ex- 
pansion air foam generators and 
mobile fire extinguishers (the 
big brothers of the smaller 
portable variety). 

A European standard for 
portable fire extinguishers is now 
being prepared and could be in- 
corporated into a new British 
Standard. 


APPOINTMENTS 


Another article, which 
examines the temperalures at 
which materials may ignite, 
claims that six out of seven fires 
begin in everyday “solid" 
materials such as textiles., wood, 
paper and plastics. 

Several eases of fires being 
caused by battery-charging are 
also reported by the journal 
which discusses the need to res- 
trict the concentration of hydro- 
gen in a charging room. 

Meanwhile, it may now be 
cheaper to repair badly burned 
buildings rather than to 
demolish and reconstruct them, 
according t«i another FPA pub- 
lication,’ Fire Prevention Science 
and Technology, which describes 
how the Kcilog factory in Man- 


chester was reinslutcil :n 196 
days. 

AttU tides an* al.-i cnatimn? to 
the use oF automat ic sprinklers. 
Whereas UJK. insurers have km? 
advocated them primarily as pro- 
tection for properlj. m liie U.S. 
and Australia sprinklers have 
been recognised as making a 
positive cant ribu lion in the 
safety of life as well. This aspect 
nf the role of sprinklers is to 
be discussed at the next meeting 
of the Fire Technology Forum. 

Fire Prevail iuK. Suit: her l!t> 
( CJ.25); and Fire Prccvnuo u 
Science anrl Technology. Sum- 
her M i £li Am liable at Fire 
Protection and l t:1tn motion te d 
Publication.*: Centre. .•»Men»iiir.*» 
House. Queen Street. London. 
E.C4. 


Sterling i Local iLonlAuUuj Finance 

I Certifies tee lotertwnk I Authority I lable I Hou*e 
I nf tiepooiM deposit* J bonds | Deposit 


Cora pent- 
deposits 


Public Works Loan Board rates 


Oreeniabt — 

3 days notice. — 

;t7 day* nr 
7 deys notice. — 

One ztH-nth ... 15 tj 141JJ 
Two iwjiUis~ 147j-W 4* 
Three months! 14rirl4|’, 


1412-161* 


15^4-16 
. 15-154 
144-15 
14i B .14i< 


154-164 | 
154 


- [1538-16 

164-164 15ifl-lfi4 


164-1512 

1510-144 


154-134 

16-164 


Discount 

market 

deposits 


144 144 
141, 

1* 

13ij 


Treoturx 


Rlll-4 


Fine Trod* 
1 BMIh* 


■1368-1 3r< 15l B -15 | 

id* l-3i-14,h 

13^16.* t*7»-15!« 

1319-15 j 


« Non-quota loans R are 1 per cent, higher in each case than now*; 
■uoia loans A. t Equal instalmenls of principal, t : Equa 1 repayments. 

1S - — a- «-* 

, by ,^ pt h> jf s Rt - mM } 4^ b j| » ,pt fa isj Rt -ar 

Vr 5. up Its 16 Ml m] J|f • jf j Jf| 

jrer io. up to is j|j i|* iS - ■ 

feS-.-r”” SI Si ifi ft »* ^ : 


Six months...; 13[J-135n 134-13S0 | 14i*-14is |14i S -135 4 14 j 8 -15 l - j - 13l 9 -13 , 15 

Nine moBths. 13*»-134 i 13i e -13U *. - ! iS ! " ! “ - " 

! One far.... 154-131* ; I3i|-«4 JS-lSis <13‘> ISSg ■ 25 * 

Twoy wnm.. ..j - ■ - ’,15 1532 1 - 1 ~~ 1 ~ '■ 4~ 1 ~ 

I • Local omhorla-and finance honses seven aav 5 ’ noUce. Others seven days - filed- “LOMHOTB 

'rates mmmally throe rears 1U per cent.: four rears It per com., five ream wm - , linl) 

Ublc are buying rales for prime paper. BoytoB rales for four-raoiub hank bills .lJ.-l-ik. Per cent.. fHMllOOII trade Dills 

15 *AppreSinate sellLns rale lor one-month Treasury bDla lS»is-137|s per ceoi.' /vro-moiuh 1 ^1 9 ?2-£ 3 J'is rer cent, and ihree-raonih 
13 9 tt- 13 7 >6 per c«u. APprcsLraare selling raie for iww-roonili bank bills H--1U Pf f cult -- WO-inomli Mt Ptr w Q"*1 
ihree-nMratb Ul per cent.; one-raonili trade bills per cent.: niTJ-njoDib 14.-142 per oa»., ana also inrce-Dioniii 

.Mi M4 pu^cem.^ ipHblished by ihe Finance Rouses Assoclanoni 13 ner cc-ni. from December 1. 1976. Clearing Bank 

W notice 11 per cm. Oearing Bank Base Rales for lendlnz M per «nt. Treasury 


Deposit Rotes for small sums of seven daes notice 
bill average tender rates of discount 13.6100 per cent 


RECENT ISSUES 

equities 


EXCHANGE CROSS-RATES 


Dai £8 i Frankfnrt i New York 


i i 

■=. C I « g'fVL 


Fr’akfut - Z.s57i59 I «7.47-6Z : 

N.ySk *8.668 7 - taO-04-07 

PariT: 81J.5191 4.W!*7l ! - 

Brnmla.. WM1 36.00 05 { 7.?5-i7 l 
London — ffl.CO-.Ol tl.-9Wl tfjtttObt 

AmWm . 104.364a 462 I 4B M 67 | 

zg ieh.... 103.68 82 1 Z.447-44P I 48 S» JM i 

U.S.S In Mtratrtal- 1 
■ Capa di»m S to New Inrt. 06-= 193-62-66 C 
Sterling in Milan IlfiS. 20-1 487.45. 


47.47-62 

t».04-07 


-< Ilifih] LOW i ^1- | (_= ! j [ 

tr n.l.T.vUa-l^inaC SS5J534l4.7 g |Q9I.M; - 1 «■»! ~ 

FIXED IMTEREST STOCKS 


Brus»lB 'London .Vetentem | Ziiriidj 

6.b3-.-i6 *>.72.67 i 95 32 47 

12.7?7* 7L669S8l6 t40J3-.41 j f40.E4^7 
U.775-B07 i 6.4»4b '201.7 2.10 

— ( el 1127 I I4.ef 73 ' '^.71 76 

f61.25-.Mi — 764.137 1*7 

u.b22 827 I 4.17S.18A — 1 100 67 72 

6.787 K> I 4.1 53-1 W r 99 3-J3 . - 

: 101.24-28 Canadian eenm 

: .5. --nr-. I7.4.5 <” Sll'a'* £74. 7^-576.73 

. f Rates effective for D«. 24. 


GOLD MARKET 


i.rtltl Bullion. 

•« lino ounce). 

5(323r-l»ls 61424-133 

■ •r-ening S132 3j -1331s S 133 4-134- 


M.nnumfix'x 8133.05 
(C78.774I 


SE ! ijfea 
! r- 

:: j rj.:i8:a 

>£94 !FJ». .38 1 
VKlBOiF.F.) - 
esirai F.IM -- 
Usioo — • -- 
Psuw r.i*. • • - 
5M9-; r.F. . — 
tetei r.r < - 

1 *nlD» F.F. - • 

r.i*. I is 
i-ioo r.i*. 
a>B9 r - ! - 
t T nia r.lM - 
l^sac P.l\ i — 

1 'sm* r.i*. j — 

«84‘ r.V.i 7.1 

rsnw - - ! — 
- • v.p. : 7.1 


i Wifi 
I Sjg’h ! laYW 


EURO-CURRENCY INTEREST RATES* 


a - 


fc -; ( - 7.1 |Nv-»-..iiU lm4. '.Z:.'sr90:\ 

. s,*i; se*i 'N«*-a few 11 1 iKDIOB ; 

SU'I* ! GimTNow* l98](S99is{ 

sjuia ; sM 1 . i486. — - — 


f I (iuad iMii 

Sterling IFja. DoltarJ Dollar 


Dec. 24 1976 


ttshon twin... | 18 18ts j 4Ss-47* 

7 ilava notice j 18t*-19 454-5 

Moiitb jl6i#-j65*J 47 5 ^J 8 

Three roontha. 1 19*4 164 j 6-54 
Six mouth*.... 1 15ia IbSa | 54-54 
Oliprear - 14S*-151 h i 


'. Oertnnn i Swiaa 
mar a I irtn>: 


5l«-6 
frets 
i 5)9 54 
4^-5 ,Vr 
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8132 90 
(£78.723) 
6132.35 
i£7B.36Ji 


1*136-138 

'tiU31S2> 

i»4frl s -4Bl* 

Ii KX 7 4 -38i«. 
'64412-454 
Vi£2fr>4-27J4< 


,8136-138 

litai-sa, 

>646-48 

.£8712-2841 

#424-444 

.i£25-J6< 

:S2 10-222 
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-“RIGHTS" OFFERS 


Euro-French deposit rale: iWCKiay llj-llj per cvhl: seven-Oay 1IJ-U; per reni.: 
Ohe-momh per cud.: threc-nionih 131-131 >*r cent. Six-momli 125-125 per 

OEM.: one rear .121-121 per cent. 

Lonsor-tL-rm Eurodollar deposits: two scars 6j-«{ per i-cut.; Unw years Bi-. per 
cent.: four years ?i-TI per cent.: fire years 75-n per «m. 

TTie (ahowing rates were quoted for London normal certificate* of deposit ■ 
tmr-morub 45-5 P*r cenL; Uune-nionHi 41 -S wr cent; six-month Slm-5 per cent : 
one year 5^i6*S7]6 l»7 eem. 

■ »HjIcs are nominal dosing raxes. 

iShort-U-rm rates arc call for stetiina. VS. dollars and Canadian dollars: inn 
days' nolicc for auiWers and. Swiss francs. iFoiiowlng 17J per cent., devaluation 
■’•tUa” DiSWbdl 


•re! 1=1 ! JW6 : 

| I Dttlcs l - a '' i 

P**' | <2 j t ] t j High ; DW , 


CkannCi 
Pries* 4- or 
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FOREIGN EXCHANGES 


Market Sates 


SrawndMlAB a**-' 

#Hoc to public, b Funires based ® I L? 1 ™^SdSia on fnD capital p P^ISS 
narahlo an part tatrtial, «0*® r dividend: war based on Mrrrtn 1 ** 5*ear 

“Ivbs otberwiMi Imiican-U oU«r official estimate W 

camwKs. m FUttrea bwwi on ^nvareioo or shares not 

1 Grosv x Piaureo assaimi*d. ; dm deeds- ** UWM ^ 

or iUvIOrttlb « rnmwmi oais «2 2« S-Air^ecnrs- 

^Offrred ip holders of 0 *fik»nr.^“ « Retalroduert- “ ” 

as way of capiiaiuailoQ- It Tvoder aiiowniin’j-- ^ mrrodaMlon, f ^ 
ronaiviloii with rcurganlrfuod- (SlypaMi- * 

fonnei P*trreiice bjWt - svrptosloa. KD Kuwait mnar. 

a*rtly-paidMllotrtcnt Mien. 5 With warrants, v 


-Dec. 24 Bank ; 1 

1876 «atw Dtfi 

S St«ad ! Close 

N«w YorkJ Sts , l.SSS5.1.991Bj1.690fr U9<D 
JlMUrMiT! 1 Bis 1.7970- I.7ISHI.7129-U1S0 
AmMenUm B 4.1fii-4.19j j 4,18-19 

'-Brussels .. 9 t1j|«l-S1.6* 61.29-B1.40 

CopenbeeiiJ 11 B.77--.W *.i8-“.79 

Frankfurt- Sip ‘ AIM 01 

tisbon fUa' 45.lj-h5.4ij . &UO-W.40 

Madrid 7 ;I(S.2S Ils-ffi-'llSJO llfi.r® 

Milan ....... IB . 1.4W- 1.479 : 1.463 1.457 

OsU. 6 '• 4.75-9.H : ?.»7 :.78 


Lisbon 

Madrid 

Milan , _ 

<4lu C ' S.7B-9.7B .*.)7 ;.78 

Ibirt* 101s 1 8.40-4.45 ; B.411- .42i 

aruekiiolin . B 1 6..B-7J1 I5.-B4 7.004 

Tn*«i fill: 4i0-UD ' 4 6-4 9 

Vienna 4 3B.20-fl.BO - J8.5B- S-B 

durirb . J - 4. 134 -4. 15i-i 4,14 .' 

- ♦ Raidp itec nunt. Hate* fiven aro for 
convertible franc. ? Financial franc *1.10- 


OTHER markets 

I ‘ '.\air» JU»l-e« 

tAreffli’s ..■458-19-456 aa'.Aruem.lne telMba 
Australis .;Ij4S6- i J6i0\u5irra.— J77 J a-£9 

Brazil. ) 20.87-20 . q 7 jBelKfmn.-SfrSg 

F inlan d ...| G.aB-6.40 Brazil -21^-35 

C!rcw-....fl1. 462-65.0 lllL'niHido — 1 1.7 1- 1,79 
HngrKonfi.7^47S-7.973(U.)ennuri( .ii.BS-b.BB 

lran„„... 117-131 .France li.SO-B.BO 

Kuweit... 1 0.478-0.488 Jcernwny .;3.;B-<. 10 

Laacmb^.; 61.20-81.40 tlreew 8B-72 

MabiVKlan .4.3^60-4.3180,1 ml) 1443-1460 

Xj^ianif 1.7775- 1.73i0-f"!*«i» 4a0-510 

SauiliAreb 5.B0 6.00 ,\eUn:rl’0s4.5-42.‘ 
Slnaspure 4. T 54i-4.l480 N'<rMj. .60-; JO 
s . Africa - . • 1.4394. L47b5 lb *n ileal .. 35-57 

I'.S.- , j-fwui. : J I Jh- I JSi 

Cniuula .... si» Uz-T nrf 4.00-4.30 

CS1- F.S. ...... 'I.6I4-7B4 

L'.^.iumte., 98.70-93-75 : Vuipviia« rills -54 4 

* Ra:c gne-o Is free rats. 


Alltrna'nlx'^ — 

U» , lil Colni* f 
esticaliyl 

Krugurtand..; — 

yeu'SovYjriuj — 

i'M yorVppaj — 

Cirtld Coins * I 

dm cm nallyV, 

K n)|>vrrand ,.| — 

Nr- SrwVgo.j — 

Olil jo>V|m; — 


53' Kasha — :S2l9 222 

Rote* - (or" DccT sf wen not quou a d~ 

SPECIAL DRAWING 
RIGHTS RATES 

• <pi- -SIIH i» • ifn-. £7 I Ikv. i3 

l-il'Ul to : I 

.ii ei-liiic -- | 0,687521 

C.rf.iWUr , 1.16037 ; 1.15916 
Itrlgian franc. ! — I C1.0645 

DLUt«i:hoiHai-t j 2.74602 j 2.74779 
French franc,,! 5.78169 ! 5.7737B 

Italian linu. ... 1015.32 i 1003.11 
JaiaiieMi yen. | 340.220 340.387 

Dnicn suJfder. / 2.06727 2.86834 

t" vilfch Smile I 4.79029 ; 4.80356 

S«i»e f rada,,.. | 3 .8*001 2.83936 

Value* are for currencies acalnst the 
SDR 45 caJcuiaied bp the inieraailma) 
Monetary Fund in Wa&blnfiion. 

FORWARD RATES 

- 1 tine m«ni h | Ttareu uiunth 

.\cw York. j 1.80 -1.70 e. pm,4 JO-4.40 e. pin 
>1 om rtal Jl 53 1.25 e. pm!5.2i-S.1a e. put 
AiM-fd*ni-4Jg 3ig t .. pm ;lil-9 pm 
8pii-ijl*... , |atj l& pm <5 - j5 <u pm 
t.-'W tib“*n:3la-lis mt- pm -3i«-l *« «re pin 
FinnliiurtAle 3s« nf. pm .11-10 pf pm 
i.i iii-2Sl; ittf'tmi -lOO il)- 
\|n.lrlil.... , 83 185 V. 'III. 445 545 .H, 

Mihn... ■ |<SU40 7090 nvtli^ 

--SI; iij .ii- pm ldt i a; ui-e pm 

iiS-Ji ila (nr 7 '-'j -fils iv imi 

f t i "■!( I'lni [5-1 r.rtf pin 7 5 «.re |.in 

Vienna . J4H- id gn, pm on dtJ cm pm 
3iiri'-li . . ]5t^ 4k- •-. pm i-i^U'a r. pm 

Sin- month lonrarfl V.s. dollar 7.Si-7.<l 
cpin and 13^nonib 13.65-1 3.33 cpml 


Mr. John Aeron-Thnmas ha* 
been appointed to the South 
Wales regiooai Board of LLOYDS 
BANK which sits at Cardiff under 
the chairmanship of Mr. IV. F. 
Cartwright. The appointment 
takes effect on January 1/ 

★ 

Mr. A- C. Copeman is to join 
the Board of the MOUNT LVELL 
MINING ANT) RAILWAY COM- 
PANY as chairman on January 1 
in place of Sir Brian M2isy- 
Greeno, who retires at the end 
of this month. 

•a 

Mr. Ef. G. C. Townsend retires 
on December 31 from the Board 
of Harrisonc and Cnwfield. At 
the same time he will retire as 
chairman and rmtn the Board of 
the SABAH TIMBER COMPANY*, 
a subsidiary. Sir Leonard Pawn 
also retires from the Board of 
Sabah on that date and Mr. J. 
McLeod will succeed Mr. Towns- 
end as chairman. 

Mr. K. A. F. Burke and Mr. 

J. N. Sutton hive resided from 

thp Board of 'YD 

CHELTENHAM r^’ESTMENTR 

+ 

Mr. Norman Jnnrs has been 
apnoinfpd 1o»nt mineri"” director 
to ST.\NTCEYLANDS GROLT*. 

•ir 

Mr. W. Salle v. mana^inn direc- 
tor of Comnanhia de Celulose do 
Caima. SARI,, has resigned from 
Ihe BonrH of ih** n^»-ent eoneem. 
EUCAIATmiM PULP MILLS, to 
derote his attention to the e.vnon- 
nlon nf the company’s business 
in Portugal. 

★ 

Mr. John P. Clay ha« been 
jin pointed depure rbsirman of 
sterVhroVor* VintvniJ DA 
COSTA AND COMPANY. 

•k 

Mr. Neil! H. Hill h^s been 
elected chairman und ^ir. K. O. 
U'gUiii" denii*-' eh->»’-man. of ’he 
TT.oviYS •' Tir-s; t’NDrR- 

W® ITERS’ ASSOCL\TIOM for 
1977. . 

+ 

Bain Dawes i Internalionwll has 
formed a si , ft cJ *H?* r v rnmnwv 
e.i Hod BAfV DA 'ATS i PYERGY 
INSURANCE BROKERS., res- 
pon.vihlc primarily for piscine 
of offshore invurnnee. The Board 
consists of Mr. N. H. STsttfeem 
(chairman ). Mr. ^1. J- Bohline. Mr, 

K. A. Chanlln, Mr. J. S. Dawes, 
Mr. E. It Hey. Mr. P. Prince. Mr. 
M. F. Radrord and Mr. D. C. 
Taylor. 

★ 

Mr. John Meeks has been 
anpomled sales and marketin': 
director of oSU.l-CHEM (Simon 
Enabioenn?). 

* 

Mr. Nigel R- Godwin, vice- 
president end seneral manager 
of Security Pacific Y.nlomi! B?nk. 
and Mr, Harrison V. Tempest, 
senior vice-president and acneral 
manager or ihe First National 
Bank oi Chicago, have been 


appointed chairman and vice- 
chairman, respectively, of the 
AMERICAN BANKS ASSOCLA- 
TION OF LONDON for 1377. 

+ 

Mr. G. F. E. Grant has rciirctl 
from the Board of the CUMULUS 
INVESTMENT TRUST. 

★ 

The followin'! E.1II proup 
changes take place from January 
1. In addition to his position as 
managing director of FMI Social 
Sales. Mr. Don McCallion rakes 
over from Mr. Rill Camfiilfr .is 
manaaing dirertor or E? II Social 
Centres. Mr. Carpenter hr*s enm- 
nieted the mtear-'tion nf Star 
Bingo Club-’ }n»o the F.lll cronu 
and will sh'.p'v h e revurniivj to 
Ihe .south nf Er>ni;ind in '-ii-e up 
other duties. Mr. 11. Simpson 
w>]l he d*nuv" n’oivmine direr 1 -ir 
ef Fjn Social Centres :m'i Me. 
B. Duncan. c' F erinq rnni roller, in- 
to ioin the Board of that com- 

pa*'v 

FMI Social iTenlres »• »H hecnnie 
n.-iei ef the I..eisnr*; Dh’isiou of 
I.IJC. F.nterl'iinmentc O'lor.'ii io»:« 
and Mr. J. A. Kn'eh 1 . n.m-" ; n-; 
ftlis>eror of FMI I,..i<up' Fn'er- 
pricoc jp |o he i1*»*i»|iv eh-'irrn’ , n 
ef r'11 Ke~ i 'i| r^n'ri-'. un.’or the 

chairmanship of T^nrd Dclfont. 

■* 

Mr. J. M. S. Fkins has ho^n 
anoointod sc’ion rn'innP'o'-f Hiree. 
ler ef the LONDON CPMVivr. 
DOCK group. He is financial 
director. 

P.sn 1NTE*» NATIONAL h->s 
onDoinfed ^fr. Darfd V»h*nfi”«* in 
ihe eronn'c Aulomo , ; , ’e Gom- 
nonetir dirielnn as r1*r.%e»or of 
nlonnine and itori-«in? 
Ot inh'ir Jp*V«»n H'i« ■‘'-'•’-•'I 
the Rn-ard of Rrhpv as director 
of marketing and sales. 

•**- 

Mr. E. J. Rvan. general nmnii'or 
nf ihe BELLA MBI 0>.\L COM- 
PANY. is to join the Board. Mr. 
May Radmuimvlch will bvcotne 
general manager on January ]7. 
■* 

Mr. IV. F. Hawes, maiiay.m'j 
director of PYE TELECGiP.IUM- 
CATIONS, is io become chairman 
of Ihat company nn January J. 
This will coincide with him 
taking uj wider responsibilities 
within ihe Philips and Pye 
Groups whfch wiH reciuire hint to 
relinquish his position as 
managing direcior. The present 
operations director, Mr. M. A. 
O'Loaghliu, will be appointed i 
director and general manager on 
ihar date with responsibility Tor 
the day-to-day running of the , 
company. Dr. J. M. Wcsihead. ai 
present ciiairm.in of Pyi* 
Telecoms, will rclinnuish IhaT 
posfTion. He is managing director 
of Pye TMC 


Trust Company, from January I. 
He will have ,-ipocial responsibili- 
ties fnr credit mailers From that 
date Mr. Harry Taylor will become 
executive vice-proHcill of MHT 
Co. and succeed Mr. Waaee as 
head nf the Incernnionn! division. 
Mr. Taylor h:-i also bwn made 
u member ef the genera! rdmims- 
irmiU' Board. 

Vi'RTH BROKEN HILL HOLD- 
INGS Stai*.- (hat Mr. J. R. V inlay, 
nl present m.iiijger. Broken Hi!!, 
and a dire ‘lor of ihe company. 
mi!I move t«.i Melbourne .u an. 
execute e direviur o:i .\pri! t. Mr. 

If. R- <»7fKlf.:n /u- Own :i,’!>oinTeiI 
m..nager. F.ro|;en Hi’!, f r- «.Yi lb.it 
dale. .M the -anv time Mr. J. P. 
Bills ui!l bvcome operations 
nian:r:cr .md. Mr. A. J. smith 
chief >. , ngmec! .ii L’-ioken Hi!;. 

* 

Mr. Paid flit c*l; pivi i*»u*fe In* id 
of i-.i.M-ki.-liiv: for NM’IONAL 
CARR! E11S. h.'S >■ m beCi pru- 
in o led io dirvcior of ninri-'cliP'- 1 . 
Mr. Leu Mn> banks becor.iCS 
general -.dec nnn.-gvr. 

-4- 

’I. JiMii-Picrrc Gres mnn.vjcr 
of engineer. uc -un-'Ca opiT.'iio.ii 
Tor Cor.icv Services m Ala r.^t-; ! ■* 
ha* been . j •’■■■int.-d r-crcra! 
manager of ».'•.•'.!? X P'VJNG uj*c< 1 
in Aberdeen. He iucoied-. Mr. 
.•Iuiculm IVilfijms. vho hj3 
resigned. 

*■ 

Mr. Ronald A. Copeman has 
been appointed general man.*i;er 
in chnrj;*:- of :hc London 
branch of INYESTiTIONS-LXD 
IIANDELSn.-Wl- AG of Franfe- 
furl. i:i tfiiccessic-ii to Mr. ,1V. !>. 
‘A'Jckenilcn. ’■* ho h.i^ r-.-’.in-d Mr. 
Co be man rec.-nJ'v retired from 
l in? Mandat d I'lruicred Bank 
Group 

* 

Mr. Rruve I'iiM'danl h - 
mansio-nu ■i"ocliir ‘\i S’LES^EV 
PM.: ,r, r PT' Au«-.i!ia. from 
Iinnnri- 17 I*-- h.i - Iv'.-'P manag- 

ing direcior -.f P >c.-! Kleciromc* 
p:. pi*:® Mr. John Ben sun 

■i. ’ L’en aoi'oipj.-H i , ire' , 'iT of 

pfr--nr-.ni.-!. »"1 V\tc r‘*»'Uif\j. 

CATIriV A * ,r * ri'n-i v;v.<tFM.<. 

' h par; pf Piess-yy Te ! e- 
cominun:c.it!onfi. 

*• 

Mr. !i«i*tcr CasienvV.inld has 

been :ipp:- ,! *'»od n pirocior- 

"A’K LINE from January i. 

•k 

Mr. ilenois Lnrinn has hocorr.e a 
director of cng'imorinc hv H'ELL- 
M'N MSCH-WiCAi. ENGINEER- 
ING. Mr. 0- J. B. TickHL prmliirr 
m.'inas«c. has been appointed in 
ihe acldninnsl post of deputy 
sn! n s manager. 

Mr. SI xn ley fiuiram bn a 

.lunoiniyd j dircct.-rr pf IJAR- 
CREAV iiS GHfiYP from .t.t'iuary I. 


Hr. John A. llause fins been ?.Ir. J. B. Emirs mW Mr. *,j. .v. 
namod vice-chairman nf the Board l!orrs»:. hnvq been oi-.'Cerl tn ;h<- 
of MANUFACTURERS HANOVER Bn- r.’l -■( ihe ! ,T>, .lY|\;t.\L 
CORPORATION and Us princmal BUILPING SOCSiTV from 
subsidiary. Manufacturers Hanover January i. 


. J 
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ow near 1,000 in holiday rally 


BY CUR WALL STREET CORRESPONDENT 


,:IE FV$T-CHRISTll.\S rally 
;n in iL* ii-coml clay, hut ul 
r.:uth .-invpr pace than m the 

i'“£‘Vji>i;< -cssinn Mritr of tin? 

v.-k twinbuic-d to 
.'T.i.:o»:tl influence* nnd hopes ihnt 
A: :or;c;!’< c'lronomie climate is 
tn'Pfft\ »a*'. 

Th-» Dnv Jones Industrial 
Jr-Jfv v..i« up ;n lunchtime 
tuuenins Wn-*::. Transports were 
t'--* to -uS'ifi Utilities rose 
o.r-1 ;n ui.v7G. And Stocks put on 
1 in to S22.13. 

Amons issues .-irlv.-tncinq a point 
or more •.•.ore Singer up $1} at 
t: 11 .. .md Si-vlon ahead Si; at 

Fractional sainers on the most 
:d;vo i;--i mrhjrieri Fannie Mae 
■j:> wni.s a i rtl7',. AHi.s Chalmers 
.Vi e.-nt* up at fc!5. SMndurd OH of 
t'vr-Tornia ?hrad &; at $401. 
C!i"'-ier *1 higher :it SHll', and 
!*m Chvniicjl 35 cents' better at 
v; 

IV.M. hich had been up more 
! - i: .- iHiifit earjv in the session, 
r eri a net ■_ , :iin of 2.» cents. 
P’ never. I S. Steel surrendered 
cents at s-?P;. 

:'-n;vs on inc* American Stock 
T r *. ’ii.i'jte nivnied hiaher. with the 
. up ur.o at l*r«!.3l. 
T L -r appro\i mated 1.33m. 

'I’.HU-lon Oil and Minerals 
a. • "0 cents to but Syn- 
I iv. bricked off tn S22J. 
funk Industries Tell 73 cents to . 

Tin- company reported a loss 
r , r -i*,. ;«.-cr>m! quarter compared 
::: a nrnti; a year earlier. 


Aron Product* rose Si to 549, 
white Occidental Petroleum, 
unmne the volume leadens, added 
l at S24L General Motors also 
edited higher. 

lnecrsoIl-Rand, a strong per- 
per'ornicr. gained SIS to 5T32. 
.U>o up a point or more were 
American Brands and Revlon, up 
$ til to 543 J. 

OTHER MARKETS 

Canada higher 

Canadian stocks tended firmer 
yesterday, the advance being 
spearheaded by the Toronto Indus- 
trial Index which put on 1.24 to 
i7S.il. Western Oils showed only 
a 0.31 advance by noon to 22344 
but Base Metals climbed C.52 to 
80.63. Golds, however, lost 4.29 to 
290.61. 

Falronbridgc Nickel climbed 51 
to 335} , and Inco “A” was up 1 
at 532;, Dupont Canada and Luton 
Carbide Canada both added 50 
cents at' $13 1 and §18 i respec- 
tively. Slclco "A” and !>ofasco 
A " were both quoted 50 cents 
higher at §23 and S26J respec- 
tively. 

Canadian Imperial rose 50 cents 
to -825;. Royal Bonk and Bank of 
Nnva Scotia were up 25 cents at 
S2GJ and §20; respectively. Bank 
iff .Montreal remained unchanged 
at 51 4 J. However, noon volume 
to tailed only 938.338, compared 


indices 


X i w VC RK saw ju.-i-js 


L*lV. I ll,' . | III-". 

21 . 30 I 17 


SloceccmipilBUiiii 
. Uinh I Low 


with 559,487 issues at noon on 
Monday. 

In Montreal, the Industrial In- 
dex climbed 1.48 to 179.06 and 
Bunks rose 4.21 to 23S.74. Utilities 
gained 0.70 to 148.28 and Papus 
advanced 0A8 to 109,62. 

Among hte uctives. Consumer 
Gas— the most active industrial- 
rose ]} to S14J- and Alcan climbed 
2 to $24. Bell Canada rose } to 
£48£ and Imperial Oil ’“A” gained 
! to §22$. Inco “A" was up £ at 
S32; and Texasgulf put on \ to 
$29;. 

Provincial Bank of Canada was 
off ; at §122, While Bank of Nova 
Scotfa jumped 50 cents 10 $20}. 

PARIS — The market was 
generally firmer in quiet trading 
and all sectors advanced 
especially Construction equity. 
However. Banks were mixed. 
Americans and Canadians were 
also mixed des pite the strong 
advance of ITT. Germans were 
firmer, Dutch issues and Ofls 
ruled steady while Belgians were 
slightly easier. 

Chargeurs Rooms put on Frs.l5 
to Frs.I83 while Allcheffn “ B " 
advanced Fr&34 to Frs.1244. 
Aquitaine and Correfour were 
also firm spots. Moet Hennessy 
gained Frs.lO to Frs.435 and 
Sacilor was ahead Frs.4.9 by the 
close. 

BRUSSELS — There was a 
majority of rises in quiet, pre- 
holiday trading. Gains included 
Cobepa. Union Miniere. Omctra, 
Flnoutremer, CBR and GB-lnno- 
BM. which announced a scrip 
issue. 

A........ ALb ■ o .a .will*. 

i ji‘ 

!)*■:. Uec. • Dev. ■ IVt. 1 : 

35 22 2120 1 111*;). ; bm 

SB .49 56.44 66.17 56 JD 57.61 , 47.0b 
, , 1 4 'l.H/TSi j ff/l 74- 


Falls included Sidra, UCB 
ArbedL There was nonravcnient 
in Hoboken shares despite the re* 
commended higher dividend and 
Cockerill was unaffected by fore- 
casts of a further large. loss. 

Foreign issues were mostly 
higher, "while Golds were narrowly 
mixed. U.S. Petrofina eased, but 
Petrofina and Canadian Petrofina 
firmed. La Royale Beige lest 
Frs.40 to Frs.4,460 but Glace St. 
Roch put on Frs.50. 

AMSTERDAM — Most Dutch 
stocks closed a little -higher on 
Tuesday, but trading- was alow. 
Royal Dutch gained FLl.39 at 
FL12&30. Unilever dosed at 
Fl.120.30 up 40 cents. Phfijp=; was 
Fl^fiJO up 80 cents. . -\ 

Shipping stocks did welt KNSSI- 
Group gained FL1 at Tl.i3S.5D. 
and Ship-Union was F£li7.70 up 
SO cents. Banks did a little better 
and so did local stocks. KLM 
gained FL3 at FI. 93.00, Ahold lost 
20 cents at F1.S5.S0 -and YMF 
Stork lost FL4.50 at FL7Q.20. Bonds 
were mixed. A total of 271 stocks 
were traded of which 142 closed 
higher. 63 lower and -66 were 
unchanged. 

FRANKFURT — Shares were 
higher with isolated issues show- 
ing strong gains. Small chemical 
concerns led the rally posting 
gains on the average of DM3. 
Motors were strong and Banks 
firm. The Commerzbank index 
was up to 730.2 against 726.0 pre- 
viously. 

ZURICH— Gains dominated on 
the Zurich Stock Exchange out- 
numbering losses 61 to '14 in very 
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active trading. The Swiss Credit 
Bank slock index rose L9 to 2175 
— the highest level o£ the year. 
A dealer explained that it. was 
hoped the Dow Jones index would 
be beyond 1,000. 

Jr. the basking sector, Union 
Bank* of Switzerland was the main 
gainer. It dosed at Fr&3j295, up 
Frs.50. Elettrowatt rose Frs.50 to 
Frs.L680, Swiss Re-insurance 
Bearer put. on FrsfiO to Frs.4^50. 
Zurich Insurance gained Frs.100 
to Frs.BjoO, Gba-Geigy Bearer 
advanced Frs55 to ETsJL,410 'and 
Sandoz Registered was up FrsJa 
at FrsU.000. 

MILAN — Share prices declined 
on profit-taking in active trading. 
Losses averaged 3.5 per cent with 
some Blue Chips losing as much 
as 4 to 5 per cent, , A Jate rally 
failed to reverse the trend but did 
lift some issues. La Centraie lost 
L3S0 to L7.SOO and Ciga fell LSs to 
LI. 530. 

STOCKHOLM — The market was 
maintained although -BHIerud 
and SKF were weak. CeUuIosa, 
Granges and EnsldOda were all 
firm. 

COPENHAGEN— Mostly main- 
lined although Berandsen was 
u weak spot. 

OSLri — Firmer led by Kosmos 
and Orkla IndusL 

VIENNA— Firm with Selecta a 
strong feature. 

TOKYO — The outstanding 
balance oT -buying in margin 
trading overshadowed the 
market. The election of Mr. 
Takeo Fukuda as Japan’s new 
Prime Minister affected the 
market little as this has already 
been discounted in the recent 
rise. Prices were only slightly 
chanced either way in moderate 
trading. 

JOHANNESBURG — Gold shares 
traded quietly on the Johannes- 
burg Stock Exchange reflecting the 
holiday period and the London 
closure. Among Heavyweights 
Free State Geduld at R.17J20 and 
St Helena at R.18.50 were un- 
changed. Coppers were inured 
with Messina up 5 cents at TL2-30 
while Platinums were steady with 
Rustplat unchanged at . R.1.57. 
Financial Minings were aiso steady 
with Anglo American unchanged 
at R.24.50. 

The Industrial stock market was 
marginally firmer. 

AUSTRALIA — The market 
dosed quiet on Christmas Eve 
with only a selected' group of 
stocks attracting -attention. 
Hooker recovered a further two 
cents to 70 cents while IAC was 
steady at 69 cents. BHP dipped 
C cents to SA7.40. Stores and 
Banks were quiet and steady. 

A few raining stock? attracted 
support — BH South, MDL and 
Utah advanced in .spite of the 
further up-valuation of -the 
Australian dollar. 
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BY WOJdAM DUIUOftCE fr STOCKpua, Dec. 

HAS5KLBLAD, ' the Swedish ^ Kr^SaL buying price in tlie inajor pal 6f the t 

quality camera manufacturer, is snaius. one-third in cash and one- flat glass mark through - 

being honsht by the SSfWkn m- ^ "SSfe -T. %£&****'* 

*r. 

Kr^Sm. (£4m.), it was announced j^! der ia.^Sfveaan with «.per : . means in effect at the *- 
in Gothenburg- Hasselblad, f^ht company’s produCon vrillb ' 

whose cameras are used by ^JThe investment company;. is ceat.ratfid "oa Grimes’ pin ' 

American spacemen* is solely ^jposing- at the same lime to Korsoer in Denraic- . 

owned by its founder, Dr. Victor ^and its equity base _by new.- Gobaln neled Sv. 
Hasselblad, 70. who is retiring £ d , » JE' ^ Governmeiit approd becai. 
aod wants Ul to » f^.TS *UM>A ia just 

mam in Swedish hands. w&I be followed by. a ft; toota 90 per ce. hold . 

It has a turnover of some Jmous issue of one-for^ve, in the. glass works the in’- 
KrJLJOm. (£15LSm.), had esti- »“ch ; minister of iiustry 

Kr.6nt in 19W-7fi and probably^er Kr98m. " ; /. production at the Emm- 

Bqani. has undertaken to 

f 111 *™. J or ^ts S % W ment xompaffy 3 to lip '4 

can astronauts. M * ’ ^ w . 'undertake “technical, eco: 

■ . ana.markeung analyseof 1 ■ 

Safveaan, the -purchaser, is Gohain, ' the ; . French '.con- tlal new -investment ptiee 

Gothenburg-based htvestoentsfotnerate, . has received, the- go^Eminaboda. where somiff 
company which over the last few^ead from the SwefiKhTgovem- ployees. will lose ffix 


} ,h> t 

v,w.--5A 


. . . « >-*. 


cameras, some of them are on 
the moon, left behind hy Ameri- 
can astronauts. 

SSfveaan, the purchaser, is a 
Gothenburg-based investment 
company which over the last few 


; W-; 


) i-s zrm 


U fied. 


. .— ffTfF- 


ffWa- 


years has expanded from itk-$ ent f 0r the merger of- its glass- through the closure of at; 
original tradi n g, financing, pro- Snaking interests with those of production. 

IS? 5 n 2 > mrg£l K “ ,E 

Cover lest^Of 

HUMO/.PMI earrungs o£^ d m&peObawn.^Br St-gfuSl of the Sk GobaiM 
Kr-I8.7 _ ‘ . .Tflpkain takmg -a 51 - P er - . ceu t ^ e r&er and in particular 

Mr. Bengt Duner. ■ tbe#are against ^perwnt^ £ or. decision -to locate thee 
managing director, said that the granges’ Danish subsidiary, compatty in Denmark. Ye* 
Hasselblad acquisition would fifeanglas, and. fpur per cent for. however, the Swedish ii 
Strengthen his company's Indus- Se Norwegian Christiania Glas- minister, said gt. C 
trial interests. The price was jgasasin. V ! ' development - company co 

right, Hasselblad was .'J' e11 «T!re St. Gobaio-G ranges fusion- the ■ pattern for other cor 
managed and financially solid. -®- intended to. counter P.Qkihgton faced, with similar. res tru 
Safveaan is paying one-third of wothers' attempt ed take over problems. . . 
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Unions seek 
in Danish cj 

j 

BY OUR SOUTH SHIELDS COS 


+ — 

Yarley talks 

•ntract row 


MR. ERIC Varley. the Industr; 
Secretary, has been brought inti 
the row over a large ferry cori 
version contract . placed bS 
British Rail in Denmark. ~1 
Mr. Bill Porter,- Wear d is trie 
secretary of the Cohfedera tied 
of Shipbuilding -and Engioeertra 
Unions, has asked Mr. ’Varl© 
to meet North-East union leade| 
to discuss the matter in the tigs 
of past promises to help US 
shl p-repa rr yards, which 
short of work. M 

Last week it was learn t|l 
British RaiL had placed a cot 


^RESPONDENT : ' . ' “ ' 

Bract with the Aalborg shipyard 
por major.' alterations in -V the 
83. 600-ton cross-Channel . '. ferry-" 
glover to improve its roll-on/ 
gpll-off capability-. ' The 'Danish, 
ffi'ard quoteti a figure more than' 
Him , iowefi* and a faster! d^Tiye^ 
pate than the best British tender. 
Iv Workers ^at the Swaa_ Hunter 
|sh ip- repairers. North;?. Shields. 
3 one of three UJC- cbinpanles 
Itq tender, for the job, have 
already protested to Mr; Albert 
Booth, the Employment Secre- 
tary, and ' the Northern group T of 
Labour MPs. ' • ; 


New Heathr - 
to Newquay ;: 
air link soon 

BRYMON AIRWAYS. th« ' 
Xoiintry airline" based i t . 
tdouth Airport, is starting'- 
service between " -!He :. 
(Lofidon) and Newquas 
January L 

using a twin-engined 
Herald/ it will make 
r a day in each direction. ...» * 
Heathrow - at 09.20 and 18. .U * * 
Reaving ; Newquay at 07 J 
16.30. .. 

• Brymon already runs 
services . between . PI; 
(where a hew. 8.000 mete- 
runway- is about . to con 
use), the Channel Isles an 
and Continental destinati 
eluding. Brittany and Nor 
Normandy. 
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INSURANCE, PROPERTY, BONOS 


Abbey Life Assurance Co. Ltd. 

1 -3 sc Paul’s Churchyard. ETA, ui-2- 


Ffjullv Fond . - -[26 2 27.6) 

FrputyAec _ -W.4 ■ 226 . 

Iri.penyFd JEU ' L2B.8 

PiopertyAcr. .... 1Z33 130.0 . . 

scl.-cl Ive Fund - . 65 9 694 . . 

O'MU-rUblc Fund ..257.8 - 1241 ., 
VMino-v Fund -. . Eo.9 . 126.1 

Per. Fropecty ...1360 UU 
Pin-. Select I ve .. .pit • 645 . . 

Pei, s Security _. _ 1117.7 1239 -- 

Pm: Manttcd ...025^ 135 7 ,i 

m-U FiiSer 4. _ 003.0 1065 .. 

IQbn. Fd. 5er.4.__. 198.9 1042 . 

*E<pjityFiLSw.4 IZ3.7 ,25.0 

VCbns Fd.Ser.4_ (1008 1062 ...... 

•Money FdL Ser. 4_. ! 200.4 _ 103.71 .... 

Albany Life Assurance Co. Ltd. 

31. Old rldrlinCtOo SU W.1. ' OlAS 

VBbultv Fd Acc 1131.1 13861 +9.7J 

VFLxed InL ACC.- - .{liaO 1157j I 

*Cad_Mu3»Fd_lfc.ll057 111.3 . ..I 

Vtotl.Mnn.Fd.Aem.»U ’-.965 . A 


Ltd. City of Westminster Assur. Soc 

01-218911 1 RlnCstMd 6 Whftebeu* Road. 

1 - CYtrrdon.t'TOCJA 

- FiwHnita (893 93.7) I - 

. — FwUi Unit* .- . . 57.7 I . . I — 

- Property Unit? |460 <53| I - 



City of Westminster Ass. Co. Ltd. 
Rln;L.lbid House. E Whitehorse IWmL 
Croydon. CR02JA JI-iWFWrt 

ProprrtyFiHjd 452 - 475 .. — 

lhnaced Fund- . 12S.8 3315 — 

Equily Fund.. 3*6 .355 ... — 

Land flank Fund— <83 503 . — 

Investors Opt Fad.. 11299 UJLM ... - 

Gilt Fund ..- 488 5lS -0.1 - 

ptti a Fund • mt .535.91 ... - 

Funds currently- dated la ern Inwastnrrm 
Speculator FUad. I 33L2 1.1- 


VUlU.MaiLFd.Acia. 913 -.961 . . — 

4Prtm.Fd.Acc 100.6 1059 _ . — 

VM’oJelnv, Acc — _ 119.9 1361 .... — 

yPen Fd-Acc 130.7 1375 ... — 

iPenAcc — 1222 ■ 128.4 . — 

ffWtMrBvFHLAce.; 1333 ’ 1192 •+■ 

inU3ta.PuFdA«»_ 920 967 .... — 

PmpFetuACC. loas H4.4 ... 

M^feluvJ’eiLAcc..p293 136. W *06) - 
AMEV Life Assurance. L6d.tr - 
AItnxH*e,f«maRd.BeiSXte. Betgate«0l0L 
Triad Mimtojod 0014 -Jab-Sf .1 — - 


TnadVanuad 0014 00681 - — 

Triad 85.6 -’90ll . I — 

TrtadMonjB-ftmd.lfil 10331 ... .f"— 


014376802 gcHor^VVBlts — 1207 ... - 

.dead V.ruU — — 1 , 100 0 | . 1 — 

~ Commercial Union Group 

" — SL Helen's 1 . Cndenhalt FC3 01-2837310 

-- — finable AilAcFU, 1 . 35.40 1.1 - 

— . Do Annuity Ws_.[ U29 • ) .. ..[ . - 

— . Confederation Ufe Insurance Co. . 

— .120. Resent SL.WISfiAY . 01-079040 

— VEqultyFund 1789 »J) .' I - 


fe Assurance limited V 
. Old PxrkUanc. L.mdun. W1 D! -7090021 
OFixcdlnfiFd .11165 122.71 - 

Hambrofiffitl- . 114 9 TTOl . _ 

. .1219 1370 

. 101.0 107.4 -. - 

UmasedAc _ 1187 12.2 - . 

pea Projrfap 1628 1714 . - 

Pen PiopfiGc . 199.0 2093 ... - 

Pen. MjetSp . .. 149.0 156.1 . - 

Pen. Maej&c . . Iezi 1917 - — 

♦PeJltp ... U8J 1251 ... - 

♦fW.ggcc 1314 mo .. - 

0Pen.RXiPap 1113 1174 . - 


of Oak Benefit Society 
Enrtcxiinid. London. NW1 TO WriKGO 

Hearts o< Oak [327 34 5( | _ 

VHHI Samuel Life Assur. Ltd. 

NLA Twr. Addiscorobe Rd., Croy 01-888 OS5 


^Equity Fund 789 ■ 81. 

VManagedFuad.-. 124.0 130- 

PcrMMial Pen. Fd... 47.7 50- 

Equify pen. Fund - - 126 3 

FuM Ins Fen- Fd. 133.8 
Uanaped Pea. Fd _ .. 1252 
Property Pcn-Fd. .. UU • 
^Protected In. poll 2268 


Barclay®Life Assur. Ck Lid. Comhill Insurance Go. Ltd- \ 

as Rotrft^RllE.7. . 01-3343544 32. Comhill E.C5 P ! Ol-OSMIO 

B«irU.yb^ds .|93.0 9WJ| . -4 — • Capital Dec. 19 J SL5 j 

.Carnot unit value DK. ZZ ORSpecialDee. 13 ( 34° _ J fy- 

Beehi» Life Assur. Co. Ltd* ain.ah.F«. Dec. 20.|U95 : 1260 J ... 4 jt- 

■n.Lo^ardSL.ECa. ' 01-823 

Black wise Bd. __| 9686 )....) -— Credit & Commerce Insurance . v. 

-i' For “Brandts Ltd.- see • BOMarti^no, EC3P7TN oi-«B»nas 

JUuyds Bk. Unit IsL 9bgr*r c&CVoad. Fd_^|too MMf ... J - 
Cantna life Assurance Co. ' : ^* -1 - 

SM Blab 8 U Fetters Bar. Bom. PBw 3U22 Crescent life Ass. Co. lid. 
Gn«*tFd.DfC.l ..-| tt2 I - \ —. ) Acre Hie.. Windsor. Berks. WtodKcSMCI 
BctAFedllenfl | 773 I -A - cias.PWdlxrr.fU :©4 573j ...J _ 

Campon Assurance Ltd.¥ • • _ _ _ 

1 Oumpic Wy. Wembley. HAS ONR oi-«028878 Crusader Insurance Co. Ltd.- 


LOnUUU,LL4 *• U1410^ll 

piial Dec. IS 1 J -.T, — 

asSMEftU^^Jrte 


m&Skrr. V I" 

EnprBald Ur.lt.- EM35 ko 

SSEvmyUdt. om 

Qdfc Prop. L’nil , . 51089 I . 

' \T~ Current value Deo. 33 
Balance Bond »03S 10 951-D 


“ 3 - 8 lM5 1OT B i \'Z n^rtholomrua 

We anUK^sIty - 

Se&ond'sel.l 1 I. 195 ZLOl „ ... 

SrareReL 33 0 35. g . . - Gros\enor Life 

j 245 .269 . — as. Gross enoiSUW 

^SSnd::"mo • i«a: - 

ssa* 

c&noa House. Chapel Ash»-Ien W0C2S5U fiesJhlo Finorco- 
K^imesLFd.. .1 I ■ I - LandtaankSecs. — 

PJtopnakerlni'.Fd ,| 10247 f . 4 — LaruUvmk Scs Arc. 


.Vincula Home. Tower Pl_ EE3. 01-5a!8oS2 

iXhJYop. Dec. 7. (573 «.q .- _J — 

Eagle Star Insur/Midland Ass. 
llteMdneodleSt.EXS. ’ (11.9881212 
fihglelMid UnlW_)S6S 382) | 7.49 

General Portfolio life Ins. C. Ltd.¥ 

S> Rartholomeu Cl . Waltham Crou. WSV71 

PotUolir Fund 1 8920 J | 

PTrtloiio Capilai . [903 42.41 . I — 


_ pvtlol in Caps tai - [903 42.41 ..[ — 

— Gros\enor Life Ass. Co. Ltd. 

— aS.GrosienorSI.W t ni-133 1444 

_ Managed Fund . . R4.1 25. 4J . . J — 

~ Growth & Sec. Life Ass. Soc. Ltd-V 

. United House. W.U ' ci-HSC.l® 

aeu Flexible Finance-) aOU J..I - 

— LaudtiiuikSecs. — L 5S6S I I — 

— LandbankScs Acc .1108.9 10611 ..) — 

UL¥ C AS. Super Fd-.[ £7486 f -1 — 


K*ylnve*l- Fd. - 1 7044 J . I — LandtiankSecs. — I 5385 

PDMonkerl nv. Fd ,| 10247 J — Landbank Scs Acc.Jloe.9 1061 

Chethse. japhet life Ass. Co. Ltd.¥ c & s. super Fd. _.[ £7486 

06 a 2 s.z\ 0L ' 3 f 83 ^ 6 Guardian R«^al Exchange 

' ga i: - Roal&cbanfie.ECB. 01-2837KT 

Wkstzzffl M J Z • esaLSM-W - 


dHS.nr55.Cajt - 1265 1329 .. - 

Da.aeah.Onft 120.1 1364 *0.6 _ 

Da -Money Fd. 1122 na i . - 

Eo.PnOteri.Cxp _ 95 0 IOC.O . _ 

DoF»*5fedWec.i #50 -■ 100.0 ■ — • 

D7Fns.Gtd.Cj5L .». go 100.0 — 

DaPns.GU.Acc. — (95.0 • lDOOj ...\ - 

Imperial life Ass. Co. of Canada 
Imperial House. Guildford 7125S 

JWHSffcdW ■ 50; = 

The Individual Life Ins. Co. LuL* 
Bitexprise Ifte. lsambard Brunei Rd. 
KCtamoutfa BOl SAW. Portsmouth 23732 

fixed IdL Untta 0273 134.61 ..1 _ 

Hqult> UnrtvtT ■■ 

Property Uni faL_. 

Menaced Units — 

Money Fund _j 

K.*S.GihBood_- 
KJ6S. Govt.Se. Bd 

♦CoUUJlOdlCJ- 

40CO«1h 
OChplui 
(Hocome 
alaleiTUUr'nai 
»ForejgnFKrl litL. 

^Foreign Eqinty_ 

Lrish Life Assurance Co. lid. 

It, Flmtanr Square, BCtt 01-0283238 

Blue Gt. Doc. 1 0*6 5751 ... 1. 590 

Maaaried Fund 049.8 157^ I - 

Prop. Mod. Dee. 1. Jlg.7 152a . J — 

Prop" Mod. Gth. — llfio 16im 4 530 

King A Stinson Ltd. 

S2.Comtull.BC3. 01-3I3M33 

BoodFd Exempt .[00671 1M02I-0 65I — 

. Next sub dale January & 

GtU Bend* ...0253 12aj( - | - 

GovtSer.Bd P061 UlTj | - 

Lang bam Life Assurance Co. Ltd. 

lxnal-un lit. Holm brook Dr.NW4 U1-33521I 
Laashatn *.V Plan.. 160.7 6*31 . ] — 

Mida., Bondi W.7 J65 - 

tfProp Rend 020.9 127.3 - 

Rrop. Units • IJS) 25.4 . - 

Wl% 1 STS Man Fd)tt3 65.b| . I - 

For Ute Si E^nit; Afsaraoce 
see Cannon Assurance Ltd. 

Life Assur. Co. of Pennsylvania 
30-42 New Bond SL. W1 Y PRQ 01-SOT S38S 

LACCP I’nlta — _ (797 8371 ... ( - • 

Ltoyds Bk. Unit Tsl. Msgrs. lid. 
71.LnudurdSt.BC3 01-6231288 

Exempt — f761 801| .. | 991 


Lloyds Ufe AssoranceV 

612. J-cadenhaU SI.. BC3M 7LS. 01-P23de2l 

MItGthDec.fi 088225 | I - 

Opt5EH.IVe 16._ 865 - 

Off Prop. Dec. 18.. 132.1 U8D1 4 — 
5Hy1d Dec W 1202 .. i - 

CW aSSaa Dee 16. 1079 lll.tt 1 - 

Opt Util. Dec. 16 „ 1323 UfiLB . . — 

oraKd-OcL 13_... 14 L8 USB . — 

OPoSq.Fd Ort. IS 1743 1839 - 

PnJ>rj-d Oct. IS... 12L1 127.9 - 

0Pn.FdJn.Ort. IS... 1365 143^ . - 

♦PnDpFdfJov U . 1249 13L5j ■ I — 

London Indemnity & GnL Ins. C o. Ltd . 

N-rtbclille Hscl .Coin on Aw-r.JBruiol. S99281 

SSfSar-rSi 83:Sil - 

Menaced.-. Z7J - 

Fixed Interest 273 29.4 . I — 

Deposit - 109.2 315.0J *0j| - 

M & G Group? 

Three Quays Tower Hill EC3R 01«fi 458* 
FsniLPn.Dec.3t_ 

Corn-. Dap. Dec. 22- 


Pro p. Equity & Life .Ass. Co.V 
Ilk rrawford Street W1H24S <i|-»saF57 
R Silk Prop Bd..... 149 0 - 

D« Man. Rd. .. . 64.7 

Do Equity Bd. 527 .. .. - 

D- K\ May. Bd FI 1208 
Do. Bal Ak.Ser’11 102 8 . . . - 

Gilt Ed tf Gi>/. Fee. 1010 - 

Property Growth Assur. Co. Lld.¥ 

Leac House. t*rui dr-n. OtB I LI- IU-8800606 


Equity Bd. Dec. 23 
Fam. 77-80 Dec. 23 
Fast 81-88 Dee. 23 
Into! Dec. 23 

Managed Dee. 34 — r=-a --~i — 
Prnp.Dee.23 1 12S. 8 135^ . J - 

Magna Assurance Company LUL 
18. Chequers Sq,UxMidj:e.Midds. 52181 
BulldmK Soc.Bd . — ( 2363 | ... I - 

Maj jm Man. Fd — | 117 0 | .. . | — 

Merchant Investors Assurance? 

12S. Hixh Street Croydon- 01-8809171 

Cam-. Den. Fd 319.9 -*^g — 

Money Mfkt R 1337 *0.7 _ 

Swim. Man. Fd. 88 3 *OJ — 

8jer.tov.Pty Bd... 3^.0 .... - 

Equity Bond 42.6 +0.4 — 

Prep. Fens. 127.4 . . - 

Man. Pern. »L6 +0.6 — 

EquilyFena. — . 1175 +17 — 

Conv. Dep Pena. . — 12*4 +04' — 

.Mew.MW.Rma 137.0 +D.9) - 


— Pri-pfixy Fond 

— Property FtnidiAi 
ltd Ajrtcullural Fund.l 

.Vrir Fuadi.V.. ' 
19281 Abbey Nt*. fluid 

— Abbn- NaL Fd. I A 
Fund. 
Fd-lAi 


Money Fund 
Monty Fund (A 
Actunrtnl Fand_ 
CUl-cdacdFun-L 
GUI -Edited Fd 1 A 
♦Retire Annuity 
♦Inaned. Ann'ty 
Altaotic Ausnwr: “ — 
All Wlher Ac. LtvW? 
♦All Weather Cap B5.6 

Vbn.Fd.Ut* 9 

Tension Fd. I 'l*- . I U 

Conv. Pen*. Fd. „ . 12 


Cnv. Fna. Cnp L‘L 

Man Peas. FA 

Man. Pen*. Cap. UL 

prop. Fen* Fit 

Prop.Penv.Cap Uu. 
Bdcfi. See Pen. Vt 
Bdg-Soc. Cap. Ut- 


8 9341 

.6 90.1 

99.1 
1132 
1219 
1172 
2221 
119.0 
12L8 
318.9 
112.2 
1083 


NEL Pensions Ltd. 

salt On Court Darting. Surrey 5911 

NdexBq. Cap 1592 g3| 1 — 

Net ex Eq. Arcum .180.9 B5JJ J — 

Nelex Money Cap. [48.7 5L1J __ J — 

Nelex Moa Aetfiftl _ 50 .. . { - 

Seat sub. day Dec. -25. 

New Court Property Fund Ittngrs. Ltd. 
St Swithin Lane, London. EC4- 01-6204356 
N.CLfrF. Sept. 30.. n055 _H2J3 I 757 
Next wK day Dec. 31. 

NPI Pensions Management Ltd. 

48. Crmeclnirch St., BC3P3HH 01-6234200 

MatUiCed Fund 11009 10521 | - 

Prices Dec. 1. Next dealing 3am. 4 

Norwich Union Insurance Group 
PC Box 4. Norwich XR1 3NG 050322200 

Mnaaccd Fund . -.[J392 1 «iS - 

Equity Fund. — 1911 70 1-2 — 

Property Fund — . 1D8.1 113 0 — 

Fixed Int. Fond — 1117 1176 . - 

Deposit Fund . . . 96.9 3020 .. — 

Nor Unit Dee. 15 .. 109.4 — 

Phoenix Assurance Co. Ltd. 

4-5. KingWUiani SL.EC4P4HR. 0143269078 

Weatth Ass. 188.7 935) . I - 

JEh’r. Ph A»5 ( 5L9 I .. 1 — 

Ehr. Vh-Eq.E. _ ...,lS5.9 5S4J .... \ - 

Provincial Life Assurance Co. LlcL 

S22. BiabopsCate. EC2 01-247 6S83 

Prow. Managed Fd..[968 102 01 l — 


a = 


~ Prudential Pensions Limited^ 

- Hoi boro Bars. BCIN 2NH. 01-4059222 

- EquIlyFd. Dec. 15,105 33 35m. - 

- Kdlit.Dee.15. g372 U W ... - 

- PropJJJec. 18 ,. ...EM 18 ».77| | — 

_ Reliance Mutual 

- Tonbridge Wells Kent IWC22271 

Jtel Prcp.Bds-_~.| 1640 l I — 

59u Royal Insurance Group 

- 1. North John St_ Liverpool. 0813368622 

- Royal Shield Fd. — 1965 102JJ I - 

_ Save & Prosper Group? 

4. GtSLHrieo'S. Lndn.. EC3P 3EP. OMM 8899 

114 BaLlm.Fd-. =1U«5 JOBS) +05J — 

Property Fd ■ 1056 122.4 .... _ 

*4356 Gilt Fund 986 1038 +0.2 — 

757 DepoailFrl- U46 1207 . - 

Etjuitv Pen»t Fd — 122 7 1299 -05 - 

prop. heni.FU.— ■.... 154 5 1633 — 

Co. pirn* Fd » 149J 157 « - 

342D0 FTires on ’Dec. 5. ■’Dec 21 IK-' 6. 

_ t Weakly dmlmas 

Schroder life GroupV 

p Enterprise Hou*e.Torunwuih. TOOS 27733 

-»», Flex. Dec. 27 99S 1MJ| 

— EquMt. Si* in 153’,, - 

- Ser.2 Dec 21 . 1539 lbll - 

Property D»c. 21 . 1211 1276 - 

- Fixed UK. Dee. SL. US 2 U4.6 - 

- PepOsiiDm 21. .. 106.2 U19 - 

- Pom. Cap D*.e 21 - 139 5 146 4 . — 

- Fen. Arc Dec. 21 ... 1573 3657 — 

Exec. Pen. cap — 108 71 . — 

_ Exec. Pen. Air 312.61 — 

59078 Money Fund 1003 195 6[ — 

I Scottish Widows' Group 

- P.0 Bax 902 Ednbqh, EH id SBC. mi-UGS GOOO. 

Ad. tax .£(#. Sant* I. -(77.3 7731 J — 

ln\ Hj-Scwe-.2._-l75 J -77 3 >3 M - 
.5533 £x.L*l.TsLDec 15 1961 100 3 +3.9 — 

- Med Pens. Pec. P753 18031 +7 l| - 


Slater Walker Insurance Co. Ltd. 

50FS7 30 Uxbrutitv Rtfcld. W 12 0I.74P9III 

Se) Mk Fd.Cp I’M 1368 390 j - 

Sel MkFu'BLl'm- |58 5 62.0 1 - 

“ Sun Alliance Fund Man put. Ltd. 

— Sun Alliance I luuse.Hi'r.huni iHCQUIUI 

— Ep« J-Mlnl JXx 8 1 110 8 1153; I 

■¥ sun Ufe of Canada (U.K.i Ltd. 

3 woe i a. 4. Co.-k-.pu r St . sw 1 Y r-ni ! mnw.+uw) 

— MapSe IJ mShiul M 2.1 jt12 - 

_ Target Life A&snrance Co. Ltd. 

— TwjM House. ttolobmiw Rd.. Aylesbury 

Burks. Aylesbury inaMi Sail 

~ Mail. Fund Inc —1845 8951 I - 

— Stan. Fund .Vx- . 95.1 100.71 .. j — 

Prop Fd. lm . .899 ,„.9SJj | — 

— ftup.Fd.Acc. 3060 1 - 

Prop Fd. tov . 88 2 J . • - 

— Fixed InL Fd. Inc 99 1 lOS.ol - , 

~ Den Fd. Acr. Im- 975 • 10281. — 

— Bef. Flan .Ar. Pen. 49 7 54.B . . - 

— ReutanCap-Pen— 92-6 463] . — 

HeCFIaaManvlre - 993 105 ol . — 

— ReLManMi«n.«-ap. 96.7 102 ft . - 

— Gill Pen. Art _ 98 D iDia . — 

_ tail Pen Cap . . „|978 1030] . 

— Tnmsintemational Life Ins. Co. lid. 

_ 2 Bream Bldfis- London EC4 INS’. IU-M5IW0T 

— TbUplrovsi- Fd.. — (3045 J30.1| . 

— TtllipStuviSd.Fd_Uj5.0 8941.. 

— Man. Bund FdL. -. _.p5 7 90d .. — 

— Moil Pen. Fd. Cap.. fc5 90.0j ... — 

— SVulTVil Fd. Acc..|S74 92. 0j ... — 

~ Trident Life Assurance Co. lid. 

Remind? Horn*. Gloucester 0452 2KS4I 

59222 Trideni Mon. F«t _. OOL2 108 7] ... . — 

— Trideni Gr.Mn.Fd.. 1235 1301 . - 

— Tndcnt prop Kd .. 1127 118« . .. — - 

— Tndcnt Eqlv. Fd— W 0 - 

TyidentHk'dF. J1D 0 115 ... - 

Trdt GiUEdeFd 1004 10571 — 

22271 Trident Money Fd. 1132 U9j .. — 

_ Trxft.InJI.MnFd-.- 1093 USB . - 

Tn dent Fiscal Fd. 1086 134fl ... - 

Tidnt Bd* Dec. 18. 295 . . 32 Ol 


Trideni Man. Fd. _. 003J 308 71 ... . — 

Trident Gr.Mn.Fd.. 1235 1301 . — 

Tndcnt Prop Kd .. 1127 llBffl .. — - 

Tndcnt Eqlv. Fd— WO .843^ . .. _ 

TridentHS'dF. 310 0 115* ... - 

Trxh GillEdcFd 1004 1057] — 

Trideni . Money Fd. 1132 JJ9M .. — 

Trxft. InJLMn Fd— 1093 115^ . - 

Tndent Fiscal Fd- 1086 134 « ... - 

TidnL Bd* Dec. Id. 295 __ . 32 W 

Trident G1 Bd* 874 I. — * 

Ca^h value lor £100 premium 

Tyndall Groupf 

m Caiu-iute Road. Broiol C292 R»mi 

3-Way Dec. 10.. 958 | . ! — 

PripertyDec In.. I 8*8 I .. 1 — 

Dep^ll Dcx* 16 138 2 

Cseaslnv. Dec 16 i 62 8 I I - • 

Vanbrugh Ufe Assurance? 

41-43 Maddox Sx , Ldn WlHSLt ftl-4K>4F21 
Manaccd Fd. .. 1099 115.71 I 

Equity Fd . 1456 153 J j 

Fixed Intt-TO-XFd 133 9 Wlffl -- 

Property Id . . 1134 1394) 

Or-nFund . . 1089 114 7] I - 

Welfare Insurance Co. Ltd.* 


The 1 cav htilk^li™ Kelli 

— 1 .*i|i lirmlb Fund I 140 

— *Kxempt H.-w Fri . I 83 


info-.Tva 
*1 Cl - ‘ 


OEsuiiiil Prop Fd 
4Rx[U Inv T-i Fd . 
Flexible Fund 
Inv.TniM Fit - 
M'ini-vmakcr F<1 
Ppipx-rtj- Fund 


inv. Tni«t nx _ vh.u "‘Si - 

M'lneunakcr F<1 . 1 74 6 1-17* 

Property Fund J 63 7 | -0 li ■ • 

Windsor Life .Assur. Co. Ltd. 

1 HipItSlrwl Wmdwnr Windo-rtaui' 

Jj/elni n:m: — 110 S 53 71 J 


7731 . I — ljleJni PI: in: — 10 S 53 71 J 

77 2i»3S| — FidurvAxsd Cilh . uOO 'b32 0 . — 

003+3.9 — llrt A.-d TVnv . £l a 72 . • - 

8031+711 - Flex Im.tirontb.- [333 877|. [ _ 


OFFSHORE AND OVERSEAS FUNDS 


Securities <CJ.» Limited Delta Group 

P.S-Box384.St- Heller. Jersey. 0534721T: - l - 


^’“■SSSfdeii^date JJ^ii" 1 230 Drt >^ as tme continental Inv. Fd. 


EtaWdoU-Tvi^CI.-DOOp ip7fl...l - 

Next sub. day Doc. 30. 
AujUr* 1 * 311 Selection- Fond NV 
*3tx& Opportunities, c.® ln»h You of t 

■ 1 Net as.sc» valw Dec 73 
Bnwoe. Bruxelles Lambert 
2. RK de 1« Rexenc* B- 10m Brtaiei- 
R^FondLF L- 1L92B L96« ..| 877 

BS^fe London . & S.- America Ltd. 

JO^frQueoi Victoria SX-ECj. 01MR882S 

-McxKderFuod- -l - St’S7 26 i l - 
-JC N.-1 uuat value Dec IS • 


T.O. .Box .Vita Nassau. Bahama?. 

VAV Dec. 7 IP.NU* UO] . 1 - 

Eatson & DudJej- TsLMgLJrsy.Ltd. 


Hamh ni Pacific Fund Mgenmt. Ltd. 

21 Ki. Connaugbi Centre. Hons Kong 

For E. Pec. 22 (50374 1029| .1 278 

Japan Fund PUS* 90 sliJ+O OifiJ _ 

Bsunbros (Guernsey) Limited 

PO. Bcvfin SL Peter Port. Guernsey 0481 26521 

Ci Fund Dev. 8 I91J *n2rS \ 570 

lot. Eorvi FA SUS-OMCm llXtjiq J 900 


po Box 73. a Heller. Jersey O5e420»i ggp U i Management Ltd. 


llnlcorn-lnt. (Ch. ls.1 Ltd. ndeti^ Scr.Fds-! 

V«<, 5ft. Hplier. 3r» .- ttW 29M1 A flntnl ■ ... 


EDICT. 177 J 103JS) .. .| — 

F. & C. Mgmt. Lid- Inv. Advisers 

I tLnurom+rPouTlUurvIlill. 

01-m3 4fiB) 

\Vp Fd.Dec.15 1 51^9 W> I - I - 

Fidelity Mgml. & Res. (Bda.1 Ltd. 

P.O Box 670. Hamilton. Bermuda 
01MR8822 FitfcHtyAmAxs .-) ST^WOl I J - 
i | - .FldriilvlaLFund. 5LS17W +0 04 _ 

15 « Fidelity Pac-Fd. .) SUS3269 — 

.. . ... Fidelity Wrld Fd 5TS1235 ( — 


due Crow. $LMeiier,3r».- 0534 29041 SrtiWAflntol;-.- 

&HS=r.i«fa SI ::: J iS ^S!5SS £ 


Series D 1 AaiA^sj. 


(it fee and wttMMldlBg (ate* - F.I JLS.T. Managers Ltd. 


ace Fu Krtise. Ice House St 

KOBfiKon? (Ena: 01-283 £31) 

HKiP-iC-L' Ta.-iSHKLM 2JR+Q07[ 3U 

Henderson BSM Mg emu t. lid. 

T O Bi'X N4723. Nwmau. Bahamas 
irkm.BS-.UpnFd...{JCSn39 12MJ I - 
Price' •’*’ Dec- 1 Next Db; date D«c 22. 
Hlli-Samuel & Co. (Guernsey) Ltd. 

8 Let'em re M . Prter Prrt Guernsey- C.l 

GoernwvTM | 1 B 77 3152 ! - I 4 J 1 

Hill Samuel Overseas Fond SvA. 

37. Rut Niutv-Damc. Lurcmhuurc 

■ P-N 16 M naMOll - 

Inlernalional Pacific Inv. MnRL Ltd. 


Unicorn lut-tl. o. Mam Ltd. Ln^wCro^SLTfcBer jersey oa.-^=»K: M !*'*££& £a w ' A T- 


nA»AQj mz 

kLl&u- ...... ZU 255 

fcMlst-«l- ■ 5a 
Mncoow-. 294 ■ 31 

tMnatA. .38 10 40 

talX. rdmumpi6 . - 23. 


JnveJluFq'ilIvTa. ISAl W 1851 | — 

J.E.T. Managers (Jersey) lid. 

POBT-X 194. RO»sl T*L lf«e . Jersey 0694 27441 


-First Set liiir 121*. ( — J.E.T. Managers (Jersey) lid. 

2 JS) First Viking Cfunmodiiy Trusts po&-.< 194.H0ysiTM.ifac. Jersey okmt: 

rt , fi. GL CeOTRe's St. Dnuelas. I o X. 0824 468! Jcrsc> ExtroI-Td...QMO 16101 I - 

ldn Aft-- Dunbar 4 Co. Ltd. . . A? jl Nrx ' 30 *“ b day D* 0 - 31 - 

■ “0 53 Pall Stoll r.raufsn. SHIWH Oi !<4'7i37 j ?r<4 . y .p Flntdng & Co. Ltd. 

.’lul vnxi : 1- <** ny- 1 , ( aaau ^ <:ni rr H ? m y* 


1 "" Fd.ViLCm.Trt— 06.9 

Commodi ty Set lid. FsLVk.DW.o^n-ps o 


F.CLBb* 43, Douslo^t-O-M. . 004 338 

J5!»S.V;:1 

Originally istuori Bl *510 flntt ‘"Slw. 

Bjt^j^-'Management Ltd. 

P C. 506, ilrand cayman -Cayman b 

FT fta U dK oi-. 30-^| Y14575 | .. I - 

PO. BMC N97l5 n Kasaau: NP. Bibamax. 


0624 33811 Fleming (Robert) Inves tm ent 
L-— Alanagcmenl lid. (Inv. Adviser) 
^c£odr o ovsby Square. Et3.A fiAN 

-FUd’C. Jap. Drt-21.1 SISS6J5 -| I - 

. Free World Fund Ltd. 

I Butterfield BSdB- Hamilton. Berouirt-i 

NAVNm.30_ SUS158.62 [ - I - 


jardine Flendng & Co. lid. 

46ih Flour, i unoausht Centre. Hone Krnig 
Jardinc —-Tn.T»L+.| SHI225.87 2 89 

jardii-J l?' Fd.**1 »HlS£j6 . - J-“ 

-jidincSE+A-T. — SIIS1Z21 . .. 220 

JardiM-rhlp.Tn.t-. SUSU.94 Lo0 

janbw-^c/feJAtf.l 5KKJ.W - - 

NA\ Nor. 30. ■Equiv.-aJenl 5U5K32 
Nesrt sub. day Dec. 31 

For “Jersey Saving Bank - ’ see “Tffl I'm! 
Trust Miaagers” 

Kemp-Ere Management Jerse>' Ltd, 


Kieinwort Benson Limited 

2a Fencfrurdi SL. EJr.tS OTd238P00 

EunnvesL Lux. F. 1005 ... 4.48 

Guernsey Inc 49.0 S36 ... 457 

Dd.Accuiil 502 63.7 ... 457 

KB Far East Fd.... 5LS702 .... _ 

KBlmL Fuud_ SUS1L65 215 

KB Japan Fund. — SUS23 75 . — — . 

SJcrw Bermuda . 31*5450 156 

■imerltnlia i Lira ■. . 9.081 9362 235 

-UniloadsiDM).-.. 1780 M70| 10 70 

*KB act ax LiMm poylf'C icmb only. 

Lamont Investment MogL Ltd. 

8 SL Cents* sSt, Douglas. l«M 06344682 

Louunt lent, (nc . (157 27 ...l-dHtX 

Lamuil InL GUv _ [41.5 44 l| J 7 80 

Lloyds Bk. iC.1.1 U/T Mgrs. 

P.O Box 135. SL Halier. Jeney 0334 K58l 
UmdkTM-O-seax.W.O 5681 .. 1 301 
Next dealtnK date Jan. IT. 

IJoyds International MgmnL S-A- 
T Rue du Rbose. P.O Bnx 179. 1211 Genera 1 1 
Llo; dslnL Gnrath J5F388 0 Q7J0I j U8 
Llr^-ds InL Income BFJZ7 5 338 01 . -1 645 

51 & G Group 

Three i^uat.. T.i*cr Hill ETSR SBQ HUBS 
AlfanticEx. Dec 21 -UU tfl .. . I - 

AuM.fcXDoc.23 — -15*9 14791 1 - 

GoiC Ex. Dec. 22 U'StBJ 640 - 

Island.. 753 00^-0^14 66 

i Actum. Unite)...-. - 1019 10851 +0.4| 14.66 

-i ay man S 

Samuel Montagu Ldn. Agts. 

1 14. Old Bmad SL. E.l'11 01-6886484 

Apollo Fd. Dec. 2fc .5FW.25 6530) | 293 

JMtfest Prt- » — SKK899 947 — . la 

imnd.Dec.l5._ RBS^ Da J 249 

117 Grp Dec. IS Sl'2117 . 1LW 291 

»7j«seyDcv.l5i-.£5.09 568^ .... 050 


Old Court Commodity Fd- Mgrs. Ltd. 
pa Bux 56. SI JuliSn'K It. Guernso fMBI SS741 
or. Couth} Trust. 011 9 138 6[ 1 — 

. Prices on Doc. 14. Next dcalinfi Dec 31. 


■;cvt dealing Dec 31. 


B 6BQ uieas - 

00 a -O «J4 

loas +0.41 94 


Property Growth Overseas Ltd. 

28 Irish Tmcn. Gibraltar iGlbi61« 

t^S Dollar Fund _{ . S101SS ( . . . | — 

Serlinc Fund | 004 40 | . .J — 

Bayul Trust (CIl Fd. Mgt. Ltd. 
PO.Box2S4.Ro}a2TsL Hm;. Jvr-«y (63427441 

R. T. lnt'1. Fd. nCSLO 9«| ... \ - 

BT. tol7.«J«r »Fd..j97.D lOlW . J — 

Prh-vs at Dec IS Next detdinc Jan. It. 

Save & Prosper international 
Dial m2 to. ' 

37 Broad St- SL ifeton. jersey KBUnflM 

t'5 Uull«r-4 nwirt M ynili. 

DU. Fvd InL **t .. |9.6l 10131 ... J 6 93 

im Gr.t.. . _ bio 659 .| — 

Far fcjiiJlrn*; . - 33-95 3454 - 

North AtUKitcair ... J57 3B5 ( — 

Setwo~4.. . , -[1330 14541 | — 

CKzllnB'-dttioniiiiMrtl Hindu .. , 

Channel Ciptialo D8ZD 1915) i 208 

Channel Ixland'O—Nbo 1010) -03 620 

UomniMU:y-+-j [130 6 1375) 1 — 

SI. Fvri. Till — t. .. jM5 0 110 9| [1217 

Prices 6n “Doc. SL — Dec AL ■■'DPP 2311 
4 Week]) Pculimi- 

Scfalcsinger Fnd. Mgrs. iJersej I Ltd. 

P a Box 15)7. SL Heller. Jcney IBM =731 1 

S. ALL Jail 5 ».0 94.01 [ 6 65 

Into I- KjL Jer-O — 5ofcp HITfl .... 3 74 

InL Fd. Luxe nA/jL-P-SUll IIS] . .J — 


NippnKt, ner -b |gK«77 g.ffj . . f effi G.T. Management lid. Ldn. Agts. Keoip-Gre Management Jersey Ltd. 

Tt.iUiw-ri-1.1 UniMMMnl To. Ltd. • Park >Ue. IK FuuJxcy Cltcus. Lond-jn EC3 1. Chert nt Cross.- a. Heller. Jersey 053429041 
Butterfield Management to. LUL t-i- . orfes aiaiTUC: B»W0 n«n D .GeeOwUl.lS9.& 6151 +061 - 


Kemp-nec Capital. « 

Itnnp-Gcvlni-aine.f 


ouuwwb nnnH^nutiii Tel- 014323 S131 TUC: BasiOO KBmp-CecCapit3l.B9.6 61^ +061 - 

■ J zi, »U»Mni»l Itdrraanonal Ltd • Kemp Gcxlmomc. (459 47^3 +o3 13.74 

BnSi^i Income!- - EillM 17?| ” .] 753 r » Bk ol Serinuda Front SL. Hjtrdlii Bnvto. Kejsele* MtagL Jersey Ltd. 

■■ htertrt Dm-iOrtt mih. day Jan. _ Anchor Gtll Edge . fS.70 J 1362 PO E«X $*. Heliac, ieewy. i&mOI-CDSTOQIii 

Capijal Intematiouii sjl . Sg!feiSr"fe. SSSSiSinti : . ] 1= 

37 nw noue-Dame, LwrembouiF .Anchor InL Fd. — {182 4 05( ... ( +«■ Koiisclc* fcurt>p«,. SF38.91Z ... 3« 

CbritoltoLFuniL-L JWSI532 ( —J - , g.T. Bcmnda Ltd. . ^Tr-clc', £4» ^ 4.70 319 

ChMitthCttff Japhet Bk. J Bcrromti Fis+W St.. Jtanibn ^T* 1 ^ — 

l PatrtiinrterBmr.EW.- • • 01 3483888 Cent .LiSvt-' i'J !>...[ £13815 - 


t. PatrrmgUr Rem-. E C4. 

Adim tracm 

iotS 

Hirpa no- — — ... pCSHLil 


I 752 Do-SlLFit Dec. Z3 
[-. 4oi CL Fd- DR.12 


1 7“ g.T. Managemoni (Axial lid. . . 

_ . Hntrinsnu Hw. Hurrtniit Rd ,_»Mw Kon- Kein'vaK Jar i~ ' 

131 gT AsiaF. Der-Zj jSHsn .e#_- i 191 £■ shauon Mgrs. (Jer 6 e>) Ltd. 

ra mliiH trrg -ifinernoeyi lid. G.T. Management Ijerseyi Ltd. iCh^-rocxW-ca.Heder.jiTvoy ofaiauMi 

Ptl 'Bwljr. Sl' Mn-Pw. riim'*' ■ f»s«l T*. H»e. r4v«nc. K Hvlicr Gilt Fund iJ/».' -., (£954 959].. 4 14 50 

lMtS»Wiytoix3»..'|135 0 -134.01 _1[ — ^vlT.towSl*U_- w ..)£987 3052] •* — | __ rtlh. Jm. & . ^ 


1362 po EoxMiSa. HelsSi^Jetwy. iEui01-0D67U 3,, i 

264 iESriSwi : v| Is 

■ LW Konsxlrv kurop*.. SFlfl .911 - , 340 
. hcyxebei Europe— £420 4.70 3 19 

, . Jnnan ntV Fund — __SLtS 1959 -619 - 

, Kcrei*'i- , * , r« rt — £ 8-07 281 ... 

j-g Cent AsM.H CJrK.-P U 1815 . . - 

on King & Shaxson Mgrs. ( 1 . 031 .) UtL 

1 ThonmstAtcrt; tVrarias. I O M 0824 48E0 

i>UTtusHl.OM-|...|9»a . 10151 1 M5 


Murray, Johnstone (Inv. -Adviser) 

183. Hope SL.Gia«E0W.ca 041 -2215521 

-HopeSLFi I irs2S52 I .J — 

-Mima)- Fund J 5CS7.93 } _4 — 

•NAV Dec. 15. 

Negit S.A. 

10a Bnulevard Royal, Luxembourg 
NAV Dee. 17 1 . 5US896 [ _.J — 

Negit Ltd. 

Bank of Bermuda BUcs. Hand II un. Hr rods. ' 
NAV Dec. 17 1 £4.20 | | - 

Neptune tntnl. Fnd. Mgrs. 

J. CbarinR Crvut. SL Holier, J«j-. (B34 9904) 

lnl*mt*ln>ra] Fnd ,|22b 23.71 +0.7| 646 

* A-. ut Dec. 27 Next mb day Dec 3L 

Old Court Fund -Hngrs. Ltd. 

P.i.'.S6LSL Julian'. U_‘IucrnMfy 0481 LUm 

CKBqlyFd.NovaO-MO.1 .42,51 - I 410 

Ifif Td Doc. 1 . .0025 lOSAd J 9« 

InLFdDtt 15. --.0020 MS .. - 
SmCoJiNm. 4 .852 7.85 


J. Henry Schroder Wagg & Co. Ltd- 

ISO, Chcapxidc. E.C2 0I-588-WU) 

Cheap Sfd. Doc.22-1 SIS1L79 I ... .J 237 

T7alUCarNox.3D._l SHS89.92 1 - , 

AslanFd.Dee.13— p£f3UB «» 1 3.05 

Darling Fad &A16I 17ZJ 1 620 

Singer & FKedlauder Ldn. Agents 
20, CbimtK SL,£C4. D1-248S648 

Detotond;, ©10553 77201 . | 809 

TokyoTxL Drc.2L..| SIS2833 1 .. ( 212 

Slater Walker Tst Mgt- (Jersey) Ltd.. 

30 Bath SL. St HeltPr. Jersey . 053473114 

Growth tnvcsL |738.1 257.4) 2.70 

latnl.Fd. Ib3 D 68.1 .. L00 

Jerwy Enens-Trt IMJ.6 154 a . 100 

Wurlduldc— [. 612 I 220 

Value Dec. 2. Next denlinfi dale Dec SO .... 


Sarin vest i Jersey) lid. 

P.O. Ho« 98. SL Heller. Jersey l«CHSBi:« 

AmenCbn lnd,T*l -JE9.91 1062J.01W - 

Copper Trust _. ftlZbO 13271-0 02! - 

Surinved Trust Manager. Limited 

M. Amo] Ntrotn. DrruglB .. I u M l«4 OM4 

TTieSlh-erTnro.. .[Wo.7 106 ft . _| — 


TSB Itoit Trust Managers (C.I.I Ltd. 
Rjcai elk- Rd.St Sn imir. Ji mey flSSi 734 M 
J.SR In llo ... |32.6 343| ! 448 

Price-, on CV.*c. 21 Next ?ub tfjy IVe 

Tokyo Pacific Holdings N.V. 

IniiDBs MnniiKcmenl Co .N v . Curoc-i'- 
NAV per -.bnir- Di-.-. 52, Sl'S3S.43. 

Tokj-o Pacific Hldgs. I Seaboard! XV. 

JiiUnil-. Management Co NV.. Cura^j’- 
NAV per sh.irc Dec — Sl'SSRO' 

Tyndall Group 0534 37 XU 

Ilumil'nD. Berniud.i. A St. (lelirt. Jer*ey 
CK-ervci>& Dec. 15 5I.S110 lib! .. j 6 00 

' Aceutn l : n:lM_. . St Sl54 1631 .. r - 

T.\S» C Dec IS. . .P't4ja 483 
3-wDvlm Dec It,-. 5t>2M 2-0 - 

TOFS1 Dec IS . .£6.95 7 45 b00 

i.Vium Shlires. .£9 B0 1050 . - 

T. VSDFItac.il>. ... 9tm 475,' ( - 

■ Accum. SlurtTN, . 90 0 9751 1 

Gill Per IS. 926 94 2nd ... 12 70 

iVviuiiHMre.. 3014 1032 

Jr-, Man. Dec. U! *88 2 9281 ! - 

Uni led States Tst. Inti. Ads. Co.. 

14. Rue .MririT.ccr. l.iuiCml^ar; 

Lji T-i Ini Fbrt I 5VS1138 ! .0 89 

Ni4 inluo Dl* 21 

S. G. Warburg & Co. lid. 

ai, Gresham SlreeL ELS ul+lrt 4.15S 

■Die Bd- Dec S3 . | SCS915 I ... [ 

Encnsr InL Dec 23 SDbU 79 I . - - 

Gr.sf SFd NliJO 1 5L'S699 I .. 1 - 

Warburg Invest. MugL Jrsy. Lid. 

1 Chorine Crabs, SL Holier, Jw Cl U934 £141 
OIFLC-t Nrtv.ffi....Bl'S9« 9W .. - 

CMTUd.Nw.aS- C9J2 9C6 .. - 

MelaJr.Ta. Dec. Id. £1224 1L54 . .. — 

TMTDcc.fl 51S»» UD1 - — . 

TNJTUd.Drt 8 — |E10 82 LLlOj — 

World Wide Growth Managemenl^ . 
10a. Bouiorard Royal, Luxembourg. 
WorldWideWh-Fd. | SUS1201 | - 


NOTES 

PrlLV- do not • Include $ premium wher* 
applicable and are in ponce unless ulhcroi-ji 
iRllKLAcd. Yield? "» 'shonn to Iasi column) 
xUnw lor all buying expeiwr- a Ode rod rtnees 
Include all expen-j*-^. b Tidajr'y prices, 
c Yield b-iM.-i] iot olJer pnep. d EM>m.*tert 
ft Today's opening price, fa Ci-inbubon Sreo 
n; L'K I.ixc-l x Oflcred price includes .ill 
expenses except a^eni'-- e^mumj-Mon. 
y uttered price includes ,i|l ecpcn.ir-, 1 1 
houphi tlirouftli nvnwricn. z Preth^is «lsy * 
price ONel e| tax on roaliud capital -r.unc 
or1o> Indlc.iied b> * JGucmsi-v Meld. 
XSubpcn'kd fcSln^..- ptenUum i"-urm>-n 
b>mds 6Vu*!i: blnrr Jersej- lax 
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WEEK’S FINANCIAL DIARY 

The follow ing a record of the principal business 'and financial engagements during the 
week. The Board meetings arc mainly for the purpose of considering dividends ahd official indications 
are not available whether dividends concerned are interims or finals. The sub-division shown below 
is based mainly on last year's lime-table. 


TO-DAY 

BOAE-D MEETINGS 

Interims 

A..;j inreilmmt Trusi 
A^>::i,:tjg Testing inouStr>cs 
Gru;..' am l-l&UMf EMOlOS 
Tut InrvMmcnj TruW 
te.e'arc t ducuitrui 

„ BIVIDLND A INTEREST PAYMENTS 
□•i:3un: Bant invtiw. Ch-tf. •»■[!»• n Nos. 
lo 527 605. LlS 

^ -'s^co *a lWn NOi ‘ tQ 

D: Ori. .Or.'. £.0 SO 
Nithi.1 IS i II If 
u-ao!: .5,. IFCOO!' 0 %965p 

sih^iidte [London. cro a "A" ora 
o r :sc 

„ THURSDAY. DECEMBER 3D 
CCMPANtf MEETINGS 
AaiT-ccn Tniil. Aocraeen 1 1 
B T.r.. Wir;.1ci:..-r Hc>uir EC 13 
MV. Dart Barn?: H<'i - !(ord'»l*'fc 12 
Wivscni Water SnoHana Kuril. 12 
Mr-s Era.occring Wsrwlck. 2 
I’liCn * M.n.ng a Fmanu 1U3 Old Broad 
S'rcsT EC 12 

s?cc<**e:i Gear Car-c. B.rmimrha'n. 1 2 
'’Ji L«".c Nsr*n Sn'ela-. 10 3D 
Julr Fac:jr* Ounouc. 12 
BOARD MEETINGS 
rlnil 

hi-*’i -i' ar.g Tin»" 

DIVIDEND A INTEREST PAYMENTS 
4 i'5mr & MJOuIjt. 0 !-7d 
Bj-. r.-.nnc ll:. w; Bos »ta 6 7 77 
3 1 .-a: 

Euiia-* t i '«>c Bai P.*d. i7'7. s'-'i. oc 


F-’iMn Dittoing g.jp 
t.i!!!t Pc.n; TT'.tpi: Bdi> Bud- 6-7 77. 
S l i K 

Ch.ii.Terl f£ I D Sp 
Camm ngs Engine iOc:* 

Jii.a Tea 7 U6n 
~ - 6ac P! . 2 . Ip; 

Mancnencr 1 1 \jc Bds. Red. 6 7.77. 
S”"-pr 

M.iv lit i»c- £ Lend:” Irr. Tsl. D.4875B 
Na.rn Floors -!k OP. 

N7rt'» West Lcit esters!" r« 11'aK BdS. 

Rr3. 6T7T 5"uOC 
Ci'ird 11'spc Btf. Red. $7 77. S'Jupe 
!'i:i Pia:e ln»-Mmnn[. 0.43 d 
P- esi iWuiijm- OTSo 

P< ut: & Biuinejd lT*rt Bds. Red. 
7 7. S-’nO; 

S‘ Helens Il’-BC Eds PCS. 6 7 .. 5>-‘isDC 

Si-unlSj-fo ll’ipi Btf!. Rea. 6 7 77. 
£ 1 -K 

r.'rj»j. !!■■« Btfr Refl 6 7.77. sUifoC 
S uu, .«C.>. OS: 

&->*»:rd :v.k Cc-s Rea 6"7 S'i-pc 
i: »•!■{■•« lV,o( Fds. Rod. 6 7 77. 

!."“c:i"lV:: Bd-.. Fled 6 7 77. 5 i ‘hoc 

S.r.ai-.-'ftid ll'.K Bos. Red. 6 7 77. 5>'i*Di; 
•'ijr.-j -if sis Pod- 6 7 7“. S'-’i'-nc 

V. cl Cun A-.-a:i':ea Taentriot S :OiP». 

V. .15! - 3 M.r fer.i<jii 1 1 'sK BBS. Rsd. 
<j “ ~ 7 5 -.Pt 

\ :v . C:'; in.e-.‘. Ts*. 1 Za 

EC :o 

FRIDAY DECEMBER 31 

C:,!‘PANr MEETINGS 
C.-.-.pas |i-**r JL.-Iil 37 Qj-’cn Sr EC. 

t--'r Djn.-Jitcr 11 

Ml:'-';, .a L J ■ S.m.n^iiim 10 
rr-.RD MELTINGS 
* .-PI 

Or. i Pril.lt 
:i:!c-tm: 

-. -*o:: M i 

DIVIDEND 7. INTEREST PA rMENTS 
■■■ P V dcei 1-4 S oc 

a v P Pr.-ss ced 1 ■ oi. 

AS5:,rt.i 7>t 2.23 Sp 

A:.;« li. i K 

Ac.-.vs: Group In 1. 3 ■Wlcv. 5':Pi. 
C.' Lnslfc. 4 pc 
Aic.ir. AlitTiin.uTi Lri. 4 -oc. S'ipe 
A ur.ir.Ofrj Hitfj!. g : pcPI.. 3 325PC 
Ale > ’ptf -.1 Bltfd S-'rricci S'.-dc 2.062SPC 
Ai-snjle Infls ri-ocPI.. 7 67 See 
Ali.cd |-i*.ul.i:orf. 6 pcP!.. 2 Tpc 
A li-ca London Props. 1.6705a 
•Hired Sjprirerr. Ln 3'r-sr 
All -.nt London Props., tfebi JSce. 3 ‘jpc 
A mji Pcv>er Ene g dcB. 3'tDC, Ln. 3 DC 
Air-er.:an iis::n. deb. 2 -;pc 
A mrr :.in Tsr Snedoa . 2‘;nc 

A-fprsf nl Rubber C JD 

Anslo Airencin Aspnait 4o:PI., 1 .Joe 
Anetc S.-dit.ss |n« Tb.. deb 3'»oe 
A-gl j-T r; -sv.i.il Cons. Inv. PI. 4 1 3C766P. 
n ‘. I442IC5C 

/l5;l:-T'ji»*»l Pi.. 3 7C6B3GD 
4m: , j;..W.i -C. EbCLn.i l ‘.pi 
Acr’et.-rtf Group TriPt. 2 4 Sdc 
* 1.1 Prps-. art 1st 
A-r-.fpric <G • 6PCPI. 2 Idc 
A r— *>r;m ‘.i.,.:Ter: € -;pcP( 2 27 5 DC 
Ar-d’ 1 .; Pr.eeflr T 'u>l Ln.3‘-DC 

A-tuc«n Props deb. Toe 
As'r A L-ier deb.. 4r: 

Ator-* 6 ipcPI.. 2 27Spc 

A«p- ’-N. il-oti! S'.nePt 2 01 25DC 

As..»m-Dapors Hlags bptPl.. 2.1 pc 

Ast-n | ntr., Bcepr . 2.1 dc 

Assata Biscuit Mlrs. 3 6SP1 1.B2SDC. 

S4p;P(. 2 7oc deb I’.pc 

Assccd. British Feeds neb. S’tPC 
Asst: a Le-iure Ln 3 'jOC 
Aurrra Hldgs Ln 3-.De 
Avan. i Group 7 dcPI 7 J 'DC 
At.-n ROr. J.9ptPI 2.4 Spe 
A-i.-sbpr* Brcuv. deb. 2 pc 
B1CC £%5cPl. 1 &2Spc. 6 pcPi r.loc. deb. 

FOC C " 4 55pcPi 2 27Sk. 3.5dcPK 

*“3-- 2 SpcPi i:n 

PPB i-rf. s C=cP‘ 2.B0C 
BPM Hrngs. S’.pcPI 1.925d;. Ln. S'tnc 

7- 5 G l-.lf. deb 3 :oc Jlbc Ln. SUdc 
BTR «*b 6- bT. 5o;. Ln Sdc 

B.1SCSCL- Wiiicu Ln. 3 -oc 

B.-.YnVn Kdas neb. 49ae. Ln 4*»o< 

S.V-ip-on p r33 acu,-. 3 : j B c 3:1- DC 
F'--el 3 .sc 19-30 B'.oc. 14 pc 19B4.S5 
7nt 

B.-r s-roaa 6 pcPi.. 2 Toe 
7 -. - W.viaic Amo:,- 4 SecPf 2 2Soe 
Pi-'Ancv.liJ Int-s. Dd. 2 - j 3‘.« 

Cir-.t:- DcrelObmenis Ln. SmBC 
Pa'.-0«f MuPUiirn tn. 6 •« 

"*v* Psrrana Pb I’.ot 
Entt-.-r Grp. Ln. 4pc 
Bfi Db. 2pc 

Cc:* Ar:-.«r- sens 5 -ocPI. i 925PC 
Pf.-n-L -.1 Elcctr.c LigM DB. 3'«pc 
Per-v Wiggins P* 2 let. ICpcPf. 3.5nc 

B. ’»on 'D E.) Id. 4PC 
R-Mdboil Db. 3%0C 

Ripe* |J.- GptPI. 2 41C. C*1 2»» 2' 4 Sijpc 

P -..id T'l. .'Niaor.jl V 234D 
E itL EtfgulBlcn Ln. 4'.Pc 
El o seed Hedge Ln. 4 .-pc 
r -Mllhl r C.itl-ngs 6pcPI 2.4 dc 

RiS7.r3il.--s Grewer.ps Ln. 4 -DC 
Er-riet Eir-w.. rWrrsnami Db 4>i. 3-: 
•*Tu:T- \V.il.am Ln. 4>4DC 
r. sVer ir.. 3 : si 

F- s-.vi .C T.) 7 idiPI 2 623d Ln. 2-; 

P.'."v.'-T-ft- Hide.'-. Ln. 3‘:ct 
P-.-.tf1:rd Reberi' Ln 3 'PC 
p. -■ -r ;t. r j H.i -jp;Pl 2 ipe 

F-.s*:.in A Cnt PI r.nc 
F---: Cren-.c-m C TSp 

F.--oe,s *rr Ln 3 • 4 

H- :;r Cr:’l. 2 5n< Dh. 4 6 '-DC 
r • f.-r-i.Gur.tfn EpcPl 2 ’ tv. 

T -.I: - W.ili-ntr.rks D7 • .Pe«tii 2'- 1 •'». 

r" :i i "r. . 7. -.'.ii route 3Pf T.is Fret? 2 fiDC 
C' • •. s Tt oilicn C'DlPI 2. IDT. BpC 

P‘ 2 L a: Lr. 4p: 

7---: ' Ci. on.l • Dem KH« 4pcPurp. 20L. 

'V- Anns. iSCa*. 2oc 
E r.-.s H.-i-r Moms On 2 .PC 
1.- M' IH.j-i Tea SotPI. 1 75pc 
C' i inn-. G.-r., In, Did. I 93P 
r --:s*i trei.-ir.a' Hlngs Ln. 4cc 

• - • Me - .. r SP'neurs Cb 3 ! iPC 3‘<PC 
p.-.- • t Prlrrlrnri DP. 7 3Pe 

R -ITl.lV-e-1 4rcPI. 1 4pc. S'lDC 
r- i n^spc 

r • t. e .- 1. -p/P' 2 275 ps S^olPT. 

: Dp. i Pi 

p- « v.-i Db :-',p; 
r nb 1'«r: In. 3- pr 

r- • ;i. G B.’ Sen; DP 4 -DT 
B- • !(’ I-.t 1 L-PC P' Da. I'tPC. 4 - -nc 
p .--esi — Cl« 2 2": 3=iPC Ln. INOt 
PTiiscdtP J inW 1 r-75Pt. BPtFT. 

B.-r.i L'eu.ij Dn 7. 2\pc. L10. 

7 ■ 2 pc 

r-p,.-. B-olier- Lr A'.Ct 
P- 1 ?»" , DC I'.Pl 

F.r-r , iMa'.I?CW> 2 i'P 
n... -s Asrersor Ln SN 5 -f>C 
ni--t.il i-r.P' 2 In 
T 1 -ns DM V- .1 . 4PC 
r.. • SO-.TJ.i-rr nb W 4 1 PC 
C !( I-' T'l L"Vl 3'*DC 

r .?-■■• Is: Dr 7-pr Lr S'-ec 

rrrrco rmir Cm ara A Oril. Ln. 

1 - .7. 3 Tr nr CMs’. Db Opc 
L -p rar c id Lcunircs t-pcPI 2 1 PC Ln 

;■ ui T-» 5p;ln 3pc 

iiil-r I'-ls 1 I>n- 
:: -r.-t»- ll'!-' Ln a'.pr. 

.-.sw.-.s-ps 3 p. pi 2 CPs 

L*ir -.V js v s- 1 4 Db . 21 3': 3 1. 2 2Dt. 
L-- 3 1 4P>- 

1-j—r- pr-rs >.n lir.- 1-nrPl . 'Pi 
L-r-iij! D i-m Preps Db 3. V«>C 

C. 'r-T-r: l-sre-ruppa Ln. 5nc 


Central Wagon Ln. 3?«rc 
Chamberlain Phipps S zacP t. 2.2pe. Ln. 
4i;K 

cnariwood Alliance HIM*. Db. 6 , £>idc 
C harnoi 7pepi. 2.bp c 
cii«;srFele Properties Db, s^tpc 
Chilian Northern Rlwy. IjtDbs. 2«;pc 
Chloride Urn. do. 3’moc 
1 Chubb Fire Ss’curilir Db. 2Vipc 
Civil Service Suppir Ob. 4i«ac 
Clarke Chapman Db. 5 pc, lib. 3'<. 3.4. 
a.apc 

C'ar Cross Ln. J'/K 

CUv iRIChJrfli 60c Pi Z inc 

Clavtan Dcrrandre °PeRl. 2-4pc 

ciidord icnariesi oaePt. 2 Ipc 

Cllflords Dairies Db. 3 'jpc 

ClrdR Port Authontv 3 pc 1 i.pi. 4oe 2pc 

Coats Paions 1.0330 apcPl. I.apc. 6ptPf. 

2.1 PC. Ln». £>t. Ik 3-4PC. 

Cole iR. H.i Db. 4i-nc 
COlemorc Inv. Db. 3vpc 
Collins (William' DP. 3 bC 
COlmpn l£. AIM' Intv. DO. 4<sPC 
Colt I nd. 62. S cts- _ 

Commonwealth Dev. Fill. 7',peDb. 3'sptf. 

5'rocDb. 2’ioc 
ComsA'r Db- 2 ‘-P-- 

Concepcion 'Cur si* 'Chile' 6 ;pc5ig.Ln. 

1 '.-PC 

Conoco 3<4pc. 4 dc 
C ook and waits Ln. a ,pc 
Corning Db. 3 '.pc 

Courage Db 3 '.DC. Dbs. Hi. Is. 2’> 

IB2-B7'. 4i, iS3-67'. DPtf 
Courage Western Da 1 -tpc 
C oumutd* K nitwwr Db. 3isoc 
Craigion Comomed Sees. Db. 4S.oc 
Cmdi Oieochemitals 7pcPr. 2.4 5 pc 
Crosbv House Grc. 7o<Pr. 2.45 pc 
C ummins Engine Ln. 1 PC 
Daigcty Do*. 3<« -79-Bdi. gi 4 iBS.95). 3‘j. 
4'sPt 4 

Dan.els Siraud Db. 7->a<: 

Darrnav Dar Grp. Ln. 2i;pc 
Dead Sea Work! Db. 2':pc 
DMicnhams 1 424p 

Debenture Cpn. SpcPI. 2pc. Db*. 2* 
•79-831 2'>K CS-SJi 
Delta Metal eoePI. 2.1oc. 4i;pePf. l.S75pc. 
Dbs 2',. 3'>RC 

Derby Trust Db- 3’iK. Ln. £':oc 
Dcwutler Bros. J.SaPCPt. 2 275K 
Dickinson Robinson GrO. Ln. 3 t»bc 
D iploma Invests Lnj. 5 'j- Slips ipdv.Cnv.1 
Diaon rDavidi BpcPC 2.1 oc 
□ison (David' 'Leeds' S'iBcPf. 1.9Z5K 

Donaldson TemilH SpcW. I pc 
□ orada Ln. 3Hoe 
Doulten Db. 3'4 Pc. Ln 4'gpc 
Douiton Lnginoerinfl Hldns, Db. 3'ipe 
Drake and Scull Hidgs. Pi. 2.45pc 
any ton Commercial invest. Ln. 3'«PC 
Drayton Invest. Lns. 3 V 3'iPC 'Al 
Duta» Tuamne 3 '-pc 

DunlOO HldBS. Dbs. 2 'j. 2 A 3'ipc. Ln. 
Jdc 

Dulion-Forshaw Grp. Ln. fi.2Soc 
EMI SocPf . 2 pc. S'iDcPI 2.3oc 
East Lancashire Paper Gn>. Ln. 3 ‘joe 
East Midland Allied Press drd. and A 
5pcP'. 1.7SPC 

Eastern Produce tHioas.i Ln. 5*4 S'.D! 

Edlnbursh American Assets Tsr. Ln. 4pc 
Edinburgh and Dundee Invest 4>:ixPf. 
1 &75PC 

Electric and Gen. Invests. Db 5.05pc 
Electrical and Indust. Sets. 0.97Sn SocPt 
1 ?5K. Db. 2CC Ln 4 pc 
Ei .pit iB • 4: : pcpr. i.STSoc 
Ell.olt Gro. Pelcrtiprcugh Ln. 4';pc 

Empire Stores iBradldrd' Db. 91 -dc 
E nni-sh .rad New York Tst. 5ocPl 2 pc 
F n-uish Card Clothing SocPf. 2.90-: 

Englisn Elcctnc Dbs 2-*40C. 3>coc 
fcnol-sh Prop. Cun. Db. Z'tpc 
Ennis Finance lU K.i Ln. 4 ':dc 
E sses S':0C 2 '.PC 
Fssns Water 7pePI. J.5pc 
Estates and Gen. invests, a.gocPr. 2 43ns 
Estates Houses Invest. 4oc. 3.36ocPf. 
I.SBoC. d.2ocPt. 2 Ipe- 5.0*lOCPf. 2.52PC. 
5.46ucPf 2 73pc. 6.72pcPf. 3.36pc. Db 
2.4. 2. OS, 2.7. 3. 3 3. 3.6. 3.75. 4.2oc 
Eterards Brewery 5txPf. ZPC 
Evered HldPt 5>:OCP'. 1.925DC 
Expanded Metal 4:;pcP*. T.S75PC 
Express Dairy Proo^rlv Dbs. 2>. 3‘«pc 
Fairbalm Lawson TocPt. 2A5 dc 
F. lirclough (Leonard) Ln. 4<spc 
Felixstowe Dock and Flwv. o.oin. Db SLpc 
F nlixsioure Tank Dvot. Db. 3 ?jpc 
F enner U. H.I iHIdos.i 3.35pcPI. 1.975 dc 
F inlay Uamcii 4.2pcP(. 2.1 PC. 5pcP(. 2.5PC 
60CPI. 2.1 DC 

Finlav Packaging Db. 3‘ ec 
F.r-sl Finsburv Trust 1.4SD 
Fitch Lavdl 6l.-ocPf. 2-275PC. Ln. 3 : spc 
FitewilMn Ln. 4';be 
Fletcner ■ C.i Builders Ln. 4<:nc 
"miit RelueiHng 'Hmos.i GpcPI. 2.ioc 
Folkestone and District Water 2.3ocPt. 
1.4K 3 1?pCPf. 1.57SOC. 4.5SprPI. 

2.27SPC. 4.9pcPf . 2.45PC. Dbs. 2. 2'r 
3'- 50C 

Fortnum and Mason TpcPf. 2.450C 

Foseco Mmsep 6'jpcPt. 2.1875PC 

Foster (John! 4';pcPt. l .57 Sec 

Francs Industries S'iPCPt. T.925pc 

French Kier Hldas. Ln. Skmc 

Fuller Smith and Turner 6 dcP(. Z Tpc 

Futura Hides. 7pc Pt. 2.45PC 

GR (Hiags.i 6ocPi. 2.1 PC 

Gjlnsbaroupti Distributors Db. dUPC 

Ga'lenkamp 1A.1 Db. Idc 

Ga swell 'Bacupi SpcPI. 1.87Soc 

General Cons. Invest. Tst. Ln. 2 'jPc 

GrDbs and Dandv 7bcPf 2.4SPC. Do. 4i,pc 

Giddlngs and Lewis-Fraser Ln. zSpc 

Gill and DuB-js Gro. 6ocP». 2.1 pc 

Glllctt Bros. Discount Ln. 5 k 

G'.ltsour Ln. 3 Spc 

Glasgow Stockholders Tst. Db. .ac 

Glaxo Hldns. Ln 3 '.DC 

litenlivel Distillers S'TpePf. 2.2 .Soc 

Glvnwed T'lOePf. 1.1 DC. Ln. 7pc 

Gram 01 an HldtS- 7 dcPI. 2;45k. DD 3';DT 

Grand Hotel Br-Stol 6:.-ocPt. 2-275PC. 1st 

Db. 2 DC 

Great Universal Stores Lns. 5'w 3 J :s. 4Hpc 

a rcatermans Stores Ptg.PI. b.ficts. 

recne Klnp Db. 3's»c 
Gresham industries Pt. Soc 
GrDuo Investors Db. 2‘:oc 

aSSSW.W: W t&I- un. 4 -vpc 

Haiin^Cirrlcr S^fpcPI. 1.925DC- Ln. 10':oc 

HaM and Ham River Db. 2 3'.oc 

H»« Eng iHldss-i S’rPcPt. 2.275DC. Ln. 

]-,pc 

Msii.Tncrwounk Ln. 3 pc _ 

Hallam Sleigh and Cnewon 7 kP(. 2.4dpc 

Hn'stead "uaniesl S'lbCRr. 1.92SPC. Db. 

Hambros invest. Tst. Db. 2 roe 
Hamoson tnds. Ln. 4 dc 
H anson Trust 7':ocW. 2-«SK 
Hardy and Co. rFurnlshers' Do. 6I.PC 
Hams 'L.i 1 Hare! 1 ai SpcPI. 1..5PC 
Harr. son and Sons Db. 2 vPC 

H?^!sqns'and C Crosfield fi';pcP(. 2.27 Soc 
H jrllenools Wt. Db. 3 4pc 
Hartwells Grp. Lm 4»vPC 
Hiwker Slddeley Gro. 

Headlam Sims and Coggins 5 SpcPI. 4..95PC 
Heathcoat Uohnl Db. 2'r 4. :o< 

Hellenic and Gen. Tst. DO 4. :k 

Henworth Ceramic Db. 3 i« Ln. 3»4pc 

Hickson ana Welch Ln. B'idt 

Higos and Hill TocPt 2.45oc 

H-mlands and Lowlands 

H.li Chariesr ol Bristol 6ecP(. 2.1 oc 

H.ll Thomson Db. 4nc 

Hocroft Tst. 60C Pt. 2 4K 

Honchst Finance Ln. 3-5PC , 

Holliday (L B.i (Hldos.i , 1L7 ^ 

Heskms and Horton 6ocPf. 4.Z0C Db. 

3 'iOC 

Hotel York 60 CPI. 2.1 pc 
H sverlngham Grp. Ord. 0.5B. .BsPt. 

2 45pc. DB. S'iK 
Howard Machinery, Ln. 2 :pc 
H ume Hides. Db. 2 2 vre A 11904.-87* 
Hunting Gibson 6ocPf. 2.4pc 
Hutchinson lOMPt 3.5pc 
(h stock Building Prods. DO. 3 '-sSC 
Iceland 6':PCSHo.Stv. iRcO • _3'«pc 
lmperi.il Cdd Slorage Pf. ,3 815 19p 
Imperial Metal Industries Ln. 2'4 7 . 4K 
Fmancc Coro- A Do. 3"«pt «l93?-9*.i. Ln. 
4 '.'DC 

I nq 1* rial I* Rand Ln. 4PC 

Invernailonjl Computer* Dh. 414 bpe 

I m 1 »r national SUndara Eloc. Cora. Ln. 

Invest. Trust Coro Db- 2':BC 

isle d» Man Riv. Ob. Ik . 
isiinglon 1 3’mcRd.Stk . 1R-0 6 vBC. 14rc 
Rd 1095-85 7 k 
I srael Elec. Corn Dh. 3ec 
Jack ion rj. and H. B.J Do S'xac 
Jjoan 6ocLr. Ik 
.I cnS'in and NiChaJlDn In. 3 pc 
J ersu* Electricity bpcG.d. 3 dc. oocGtd. 

4p>. 

Jrvps Grp. Ln. 4pi 

ioact - A. A.* and Shipman .w,P’ 2.45K 
josech 'Leopold* invest. Tst. 1--:KPf. 

4 37 Soc 
WT— T4 

Kavsnr Bonner SorPf.DB 3 6PC 
Kearnev Trecse* Marwln Db S'ipc 
kernings Estates 5':OcDbl 2 n> 3 io. S'-.y. 

Kincaid (John G) 6pcP* 2. Toe 
Ringside Invest. Ln. 2*.o.: _ 

Kiclnwort R-nison 4'<KPt. 1.42.50. 5o:Pt. 
l 75n. SocLn. 3bC , , 

L K Industrial ImciU 6 kPI. 2 1K 
Lilrd Gmup Ln. 4 k 
LjVs- v.ew Invest. Dbs. 1 • «. z 
Lamw.i Ihdust. OocPL 2.4K 


Land House Praocrty Cpn. S'tpcPI. 
1.S7SPC 

Laurence Scott Db. 2 <sc 
Law Debenture Cpn Ln. 2Upc 
Law Land 5n;Pl. Db- i\ SU. I'.gc 
Lawrence iwilliam; 7 :-pcPI. 5 25oc 
Lc 5as ( Edward i T : :ccPt. 2.625 k. Ln. 
5. G-'iS-i 

Lead industries 7scPI 2.450c. Ln. 51.0c 
Lcda Investment Tst. Ob.Scx .S'joc. Ln. 

2'iK 

Leo .Group 5 PC?!. 2 k 

Leslie and Godwin 'Hid s; j t pp-;Pf 7rc 

Lesnev Products Ord. and kestd. Vtg. Ord. 

7'ikIH. 2.025PC. Dca.Stk. 5':oc 
Lev Service Croup S'.pcPt. 2.275ot. Ln. 

Slk (29 ill 4 '.pc. Ln (131.2) SijPt 
L'lcroh K-.lsour Ln. - V 5PC 
Lloyds Bank Ln 3 '.pr 
Lcckwccds Freds T r_A PI. z.3ai 
London Cbknt.-v Comm. Prop. Db. 2 '-dc 
L ondon Cartmare Invest. TsL Db. 4*. pc. 
London Provincial Tst Db 2>: pc 
London Electrical Gen. Tst £pc?(. 2. lee. 
4 ':bcP» l.S:5cc. Debs. 2. 2-'.. 2i;pc 
Long t cur ne Holdings Coe PI. 2. Ip; 

Lgvglj christmai Db. 2';oc 
M L Holding'. Do. 4 -pr. 

Mpl Ln. 4 PC 

Mckech.ne Brothers Ln. units 5 PC 
Mackintosh <johnj B'.KPt 2.352SPC 
McLeo-J Russel Ln. 3i;oc 
Manchester Garase* SpcPI. 1.73st 
Msdgane^; Birr. re S'rKPr. 2 Ei7£o; 
Macem v/eba BccPI. 2 1 oc S‘:o:PI. 
T.945PC 

Marks Spencer 7pcPt. 2.45 k 
M armalli iT.i >Lc«lcvi 7 kP 1. r.Sac 
Musaaiis iHai'iax* Du. j 

Mass Mutual Mortgage Realty Invcctors 

Mather Platt Db*. 3'r 5J«oc 

Matthews wrishtson Ln. S.\ce 

Maynards bgc 2.1 pc 

Mecca Dbs. 22. 2 a. 3'a. 3 ': pc 

Metllns IDocPr. 7nc 

Mensies <j.i Db. Z'.ec 

Meuina (Transvaal 1 Dvlpmni. 3oc 

Mcui Clesure-. Db. 2pc 

Metal Industs. I’.pcPr. 1 3125pc 

Metropolitan Tsl. Db. 2ispc 

Michel.n Tyre Db. 3Sp« 

Mid KcnL Water I. 5 k ifmlv. Soc* Ccn* 
1.73K. 3.5PC 'Imly. Spc Mai. 1 .7 Sac. 

3.SK Ifmls. Ski Cans. PI. 1.75 k. 
2. 97 Soc iimiy. dijpc) Rsd. Pf. 1.4B7£pi 
3.53C «lmly. 5=C' Red PI. 1980-81 
1.7530. 3-3 5 PC I'mlv. SijpC' Rco. Pf. 

1984 1.925k. 3.8S0C itmlv. 5<-pci 

Red. Pf. 1 935nc. 4 025 k r'mlv. S'.ot, 

Ken. PI 7E-79 2.0125k. 4.2k ifmly. 

opci P..:d. Pf. 197S-8Q 2.1 pc. 4. 2 oe 
•fmly. BK* Red. Pf. P5-87 2 Too. 4«2 k 
•« mlv. 6 pc Rco. Pf. S6-S4 2.1po. 4.SSoc 
• fmly. 6';pci Pe.1. Pf. SS 84 Z.275n 
Mid Southerr- Wtr. Dbs. 1 'i 2'- 3's 

'S6-Se< 3:: * 07-93 >. 5S 4»... Soc 

Middle W.lrvalfrsrond (Western Areasi A 
Pf. 2.7535840 B PI. 2.733844n 
Midland Indisls. 6po 2.1 pc 
Midland News Assoc 8 k P f 2 8 pc Ln. 
4 k 

M 'es Redfer-i Ln. I ioc 
M. if ord Docks Db. 1 'ipe 
Minder* Invesi. 7Sf, Ln 4 -oe 
Mitoneii Coy* Ga. si. ocPf :.92 Sb:. 
4>:poPI. 1 S7Ep: 

Mens -A i S'eoePf I 925pc 
Monks invest Das 1 2. 2'.-rK 

Mont'ort ■ K ni'flng Mills- 5 k’i. 1.75d; 

Moores Stores Db. 2‘« 

Mcorsltfe Tsi. Db 4 ;dc 
M dre 0'Ferr-»ll D.75p 
M:rr.s Eiasev Wall Papers a 1.73p. 
Db 3 1. 1* l 

MucklOW lA J.' TpcPf. 2.4 So: 

Mvddleton Hotels Db 5'isc 

National Comml. Bl.g. Gp. S'-pcPl. 

1.92SPC. tlbiPf. I.^Sdc 
N ational Carbonis.n^ 5S.pc 
National Westminster 8k. Ln. d'.-pc 
Nchanaa Cons. Mines Pt. Z-'rEC. Pf. 2‘;pc 
Ne.l Sper.cer Ln. 4oC 
Neill Id i Do. 5':DC 
New London Prpps. Db. l ", 2"«nc 
Ncwall Machine Tool fipcPf. 2 . Idc 
N ewer Gp. 5 pc 1.75 k 
N ewman Industs. Ln. 5:;pc 
Newport (Isle of W.ghti jpcGas 1986 3 PC 
News Intnl. 7bCPf. 2.45 k. CpoPf. 2.8K. 
Db. 3f*p£ 

S awton Chambers SocPf. 1.7 5 pc 
orth Surrey Water Db. 2>: 3'* A-’anc 
Northern Securities Trust S'-pcPl. 1.925 k. 
Db. 2 3‘:pc 

Nottingham Manufact. Ln. 5 'jK 
Hlrt halls rCatere.-s) 7ocPf. 2.45a: 

Oliver iCeorccj ' Footwear > Db 2*-K 
Orme Duveloomcnta Ln. 4<: 4% lolly. Cov.) 
PC 

Oviev Printing Gro. 6 :.-kP(. 2.2 75k. Db 
7 k 

PM A HI09S 7 tpcPI. 2.6250T 
Paramount Realty Db 4'.<oc 
Peacney Properly SocPf. 1 7Spc. Db. 
3>K 

Pearson Longman Ob. 4 4'. 5 I»k 
P earson iS.i SkPI. 1.75pc. Ln. 2 4'- 
S'jbc 

Penmount Estates S':PCPr. 1 .925c: 

PcnUand Do. 3f«n 
Pontes Ln. 7':K 

Philips Fuance Ln. 7981-94 2 "soc 
Pickles (William] A 0 2np. 5 ,-pi.Pf. 2 2 k 
P ireil. General Cable Db. 1'ipc 
Pitney Bowes Ln. 2 ‘soc 
Piessey Ob. 51 «dc 

Portals Hldos. BpcPr 2.1 oc. Ln ape 
Prestige Grps. SkPi. 1 75k 
P riest (Beniam.n; Db. 3oc 
Pro;or iu.K.i 10‘nK 

Proprietor's of Hay's Wharf 6'jpcPf. 

2 275dC. Ln. d’.K 
Proildent Finanoal 7ocPf. 2 45pe 
Pye of Cambridge Db 3'< 3 .k 
RFD Grp. S .-ftPI. 1.92SPC 
Padiev Fashions D.625a 
Rimar Textiles SKPr. 1 875 k 
R ank Org. 6i-KLn. 2 ‘j 3 4oC 
Ramc Preosion l-idust. Db 3'-p ; 

Rur.Vs Hovis McDcugal Ln. 6'r.. 3-i- 
Pansomcs Sim* Jeffries Db. 1 *i 
Rea Brothers SocPf. 2.1 o T'ascP 1 
2.7125b 

Reading Ik 1930 1 ••oe. 14dc Toe 
Ready Mived Concrete 4140c 
Real Leasenold Ests lev Db J-.k 
R eed Smith Hldbs. 6 kP«. 2 4ss. Ln. Soc 
Reeves IF. J,. Db. 5 -oc 
Regis Proo. Hldas Ln. d*.K 
Reliant Motor fiKPf- 2.1 pc 
RoIyoti Paws Ln 3 '»bc 
R ex Truefarm ciotn.ng Pf, Ipe 
Revrcllo Panons 7ocPl. 2.45po. 4ocf. 
1 4pC 

Richards Waiimcton L.i. 3 spr 
Pia Tlnto-Zmc 'reg.* Ln. S*-k 
R iver Mercantile Tat. SpcPI. i.TSpc. Db 
4 i«k 

River Plate Gen. tnv. Tst. Db. 2ec 
R'y 'O.i Dbs 3 V 4 bc 
R oan Consltd. Mines Db. 2 sac 
Rock ware Go. 6i;oc 2 Bbc 
R oHs-Rovce Motors Ln. 4 k 
R omncv True: SocPf. Ln. 2'ioc 
Rownfroe Mackintosh EkP*. 2.1 PC. ?PC 
PI. 2.45dc . 7'rpcPf 2.625 k 
R owton Hotels O'-ocDb. S'-K 
Royal Sovereign Gs. Db. 4>.o: 

Roval Warceite- Db. 3.5583b 

Rubcroid Ln. 5 '.k 

Rugov Poirllano Cement Lns 3 3 '»k 

St. Andrew TSf. S'.dtPT. 2. ipe 

St. Catharines Cdle-;e Camb. DO 5 ;k 

Si Reg.s Paper 'Ll K.i BacPi. 2.4 k. Di> 

2 i. Vice 

Sanderson Kavser 6-iocPf. 2.275PC 
Savoy Hotel Debs. 2. 4 or 
Savav Theatre Db. 2 k 
S chroeers Ln. 4 4« 

Scoi Bowvors Ln 4'.oe 

Sejtt'sh Mor;anfite I*""- A Db. 3'«PC 

ScalT'ili Australian Db 2pr 

Scottish Eastern Inv Tst. 4'-KPf. I.Bae 

Stott *n Her-taale Tst. 7oc?( 2 4Sri 

Scartlsn National Tst. Dbs. 2‘t i6S-60>. 

, 66-SI i. 2 : '74.84. pc 
Scottish U:d. In.esi.irt Pf. Dbs 2 3i«K 
StT'.Ls*. We-.-.C-n Inv. Db! 1’s 2 (Pt 
Shaw iF. 5 «ocPf 2.623 k tn. S’.ac 
Sheffield Tw.st Dm' Steel 59t?i. 1.7 5 k 
S hip Mortgage F'n. Db. 4 k 
S hibStote -J.i 1.75 k. Db. 2ps 
Shrewsbury Wen Erewv. Ob. 2K. Do. 

1 ‘-a: 

S-drpy 4-.K 

S.gnatfs Slip Dollar Ln. 3 .-oc 

s.mc Darby Hldas. Ln. .3 reciters' 5K 

S me Darbv Lor. Cony. 7 absPI. 2.625a 

S.mcn EngiRp. Db. 4 .ipc 

S Invest. Ll. 2- ST 

S'rtfur 7'rDCPf. 2.62'OC 

s;a-e- wiiker Sets. Lr.-, 4 ; . 4 v. s-Vk 

S'cuan Esc Lr. £?: 

Sh'IV* Nephew Ln. 4pc 

S-nurfit ■ Jefferson. EKpf 1 9SrT- L-i 

Slh * - A!ricjn Brewer 'es PI. 6 2cr. Cnv Pf. 
3 : ;PC 


5;ar 4!er-.. plant Db. J'.r- 


s:tji S'r-aMR Do a> ee 
5i.-n. Bros 5KPf 2 4ge 7 ;«P' 3 k. 

531P* 3 2PC 3 sKP'- 2 TIK. Lr 

Steo-fe* Cb 5 'vsi. Ltij I - 5 :ne 

Slpr.i.-iq cijaranten Ts i .Pi _ 

Ster'.ng “St. 5KP*. '■ TSsa:. Ln. - !PC- 


COMPANY NOTICES 


PROVINCE OF MANITOBA 9^'^ 

UA 30,000,000 1975/1985 LOAN 

sc site semis and conditions of the loan, norice is hereby 
riven to Bondholders shac, during the twelve-month period ending 
December 8 . 1 * 7 $. UA 650.000 of such Bonds were purchased m 
jatisfartion of the Purchase Fund. 

G«iv**ancin£ asicunt: UA 29 . 350.000 

LuKcmbcurj, C K e m ber : 9 . 1976 TH g FISCAL AGENT 

KRED 1 ETBANK 
S. A. Luxcmbourgeoise 


tgROPEAN COAL AND STEEL 
COMMUNITY 

5 .‘‘v 196'i.iesc UA 20.000.000 
Ccr-^S !er the antcunt of UA 574.750 
hare pecn a awn ler rctfrmptian In 
me pi (tense gf a Notary Public an 
Oetr^i'f 14. 1970 The Bands win 
n.mburscd sum ccuoan No. 12 
bi* er.d after February 1st. 1977. 

The cr.iwn debcrturcs ore thgyc. not 
vet pisv.c.usiy reieemre. included m 
tftc rarse rorginning for; 

Babbs d nominal UA 1 .DM: 
’2241 to 1 2927 msl 
Bonds of nominal UA 250: 
17455 *a t»2'0 Incl. 

Ar-.curl caned for redemption: 

UA 1 300.000 

Ber.iU purttiaiee an tno market: 

UA 725.250 

■imiun! L'njrr or! ited. UA 1 2,200.000 
C./si anc( n 9 drawn Candi: 

Bands of namiui UA 1.030: 
15774 and 15775 — iSflgj ic 15C96 
ml —15902 and 15903 
Bondi of nominal UA 250: 
S576S :0 2621,5 inti.— 27' 93 to 
27196 in-l 

Ls*pr-3Quro DCCTmber 23. 1976. 
PRINCIPAL PAVING AGENT 
KP.CDIETE.ANK 5 A. 

Lu •rmtibu' geoise. 


GUAYAQUIL A QUITO RAILWAY 
A PER CENT FIRST MORTGAGE 
ASSENTED BONDS AND 
; ECUADOR FIRST SCRIES 4 PER CENT 
I GUARANTEED GOLD CONDOR ES 

assented bonds 

Williams add Givi-5 Bank Limited 
1 announce that they arc prepared to pay 
1 ine interest due on the 2nd January. 1977. 

I GUAYAQUIL & QUITO RAILWAY BONDS 
I 515 00 PER 51.000 BOND 

ECUADOR CONDORES BOND 
£1 J.5 PER MOO BOND 

Holders of Guavacu-: & Quito Railway 
; Company Bond*, will Twelve Ihr sterling 
, equivalent at U S Dalian but if sa 
I rcoucsied payment mav he made In U.5. 
I Dollar* lo Authorised Depositories, In the 
1 ease 01 oersons resident outside the 
1 Scheduled Territories, subtect to com- 
DlUnce unfit an* nezcsiarv formalities tor 
. securing payment In Dsllars- 

Tm at the standard raw will be 
deducted from Interest payable wnethcr 
1 paid In Sterling or U S DOlUr* in alf 
■ cases unless accompanied by inland 
' Revenue affidavits- 

Lodgement Forms mav be obtained 
I from Williams * Glvn's Bank Li-n.'ta and 
th* Coupons may be 1 eager for payment 
of the inter«t. between uie hours cf 
10 am, and 2 b.ffl. 

S-10. Great Tower street. 

> London, E.C.3. 


EUROPEAN DEPOSITARY RECEIPTS 
REPRESENTING COMMON STOCK OF 
KUBOTA LIMITED 
A distribution Of VO 254 per 
deervtjrv snare lets anv applicable 
tj»cs wii se payable en a->u alter 
Gjnember 29. 59TQ. pws ernertc- 
tion of cov ton No is ai fbe nffrec* 
ot jnv ct the fsflow.r.g ecnc-j.tir.rs: 
MCRG4N GUARANTY TRUCT CY. 
OF KZW YORK- 

— New Yark. 23. Wall Stresl .ADR 
Sfttiw 

— ErvucL. 35. aicjc dtt Arts. 

— Lcoen. 33 Lemtard Street. 

— Paris 14 Pfar? Ve-idomp 
— Fra"kfurt. S. Beck ChOimcr Lard- 
straasc. 9. 

eaNCA VONWILLER 5 P.A.. Via 
Armerjri la, v*la". 

■SANK MEES A HOPE N.V., Herts- 
^racht. S48. Amsterdam 
KREDIETEANK S.A. LUXEMECUR- 
GEOISE. 37. roe Notrc-Ozmc. 
Luvcm.oufS. 


GOURMET 

GALLIPOLI RESTAURANT, eft Qio 5 rood 
Street. E.CJ. Oaeni every day tor lunch, 
dirner and dansing onLI 3 a.m. Caba r et 
twice Bi«h!iv :r iD.30 s.tr. and 1 :s a.m. 
I Man.-Sa*. £7. Tfl. S8d 1922. 

I ART GALLERIES 


, FIELD BOURNE GALLCRIE5. 63. Qul.'i'I 
1 Grove. N.W.8 586 3603- LORD 
• METHUEN. Drawings and Watercolours. 

54J-95. AGRMtS Seufgture 553-695. 
'SOUTHWELL BROWN. 4 Friar* SufC Rd.! 

1 RlrhmQjid. 01-943 2776 (on the summit 
! cf Runmood hid lust 0(t the Terraco*. 
I CHRISTMAS EXHIBITION OF DRAW- 
1 INGS PRINTS WATEPCOLOUR5 AND 
J PAINTINGS BeaiUifol gifts fsr eleasure 
I and investment. Oson V/odneUJy to 
; Sunday mikIuv.vyi. 13-6 30 ditlil 24th 

. December, 

I SLOANS STREET GALLERIES. 1 5S. Flddno 
I Sl. &Vf.i. Modern Bal«:aus sculpture 
} and graphic* by irteresting international 
arttst*. Wide range of cricc*. Tues-Fn 
I TO-SmSO. sat- 10 - 1 . 


Stevenson fHughi Db*. 2V 3 *»k 
S ronc-Platt inds. Si;nepf...iJ25pc 
Stoiluri Pitt SkPi. I.TSpc 
Sumntr ■ Freuds: Engo. S^pePf. i.929bc 
S un Aillanve London Insurance Ln. 3'aoc 
sun Lite Assurance T-395 Sbc 
S underland stn. Shields Water Db*. i-v 
3lj. 5-'*, 3 r *. S. S'»»e. Dh 1976 2*«»e. 
SunctP-lar.d i River Wear - riornmn.l XK 
Funded Debt. IJs- 41-pc^pg SU PC 
Sunlight Seiyicc t 'ibcPi. -2£25 k 
S utlon DlkC. Water- Dtofc'-T 5! 2 *a. 3>a. 
5>lDC 

Snui- Hunter Gro. Ln. 3 Vue •• 

Tare trie Li*. 3-Voc 

Tavler Woodrow Ln. 3"«nc 

Tee* Hartlepool Port Audi-. 3*ipcD0. 1990 

1 ‘abtf ■ • 

Tclemslen 6 *;kPF- 2 -27 Soc 
T.;l?ohOne Gin.'Tst. Ln. 3**- . 

Temple Bcr Inv. Tst. Ln. rim 
Tondrinb Hundred Db, ^ 

TennKC Inc. Stig. Clr. Co*. 

fhorn Ele:. Lnj. 3 3'apc 

Throgmorton Tst. 7*4pcDbK. 31,. 195B»9l 

3 s 

Tiiiev Lamp 4.2ec 2 .im 

Time Product*'. Cb 3>;PC 

To«al Dbs. 4L 3g.- • S'ype 

Town C'tv Prgoeroes Lns. -j a 7oc 

Trafalgar House fnv. 7‘*ocPt 2 £375pc. 

Db 3'voc. Ln 8 lk 
rrancud Pxrk Estaw. Db« ji:>. 4 ‘ ? k 
T rinsoartni Paper 8'«pePl. .3 £?Spc 
T rihiocrt Dtv Gro SocPf.- 2.1T': 

Pf. 2 275 pc. Ln*. 3J^ 3'j. 4 '<pc 
T ribune lnv!l. Tst. Dh. Zhoc 
Tube Invests Ln 2 6 3ir us 4--oc 
Turner and Newpll Li*. A s.05 5,S75ae 
Turner Manultrc. StKPt. V.75K 
Turrifi Cora. S'-pePf. 1 ,925 or in. 2 'rpc 

UDS Gra. Ln 3LpC 

USMC I mm. Ln. 4’: 4i<oc .w:th wrntvl 
Lnicere Indus. Ln. 4'« w 

I'DIUfl Lid. Db. 2ts Ji j: tB T 

Unite J Briti:-h Sees. apiPf. 2(K 
Unite* Domiron* Tst. Lil'Bbc 
U nited Gas. Indus. TijscPt. .2.62 5 cc. DO. 
3 '-ps 

United Kinodam Proa. Ln.* J 'mOC ■ 
Uni'id Newspapers EKPf. sLla.- 
Umted Ststes and Geo. 7*t. SncPr '. .75pc. 

Db I "roc. Coro. Db 5141S47953 
Uihcr-Wflikor SkPI. 1.7Spc 
va i*nan mbits Ln. Jijoe'' 

Yicto- value Dh. 3 k 
V.'- dd'r.ntan (John) 6ut Mi z me- Soc 
Pr. 2.3SC 

Wa.ih.-m S'r'ngcr t-'iK 2-3625c"t- Db. 

3'? 3'i S'vpc . .. 

Walker a no $iaR wnos. La, 4*-;e 
Walker Crosweiler Db. 3*« 

Wallis Fashion 6 ': pc 2.27Sdc 
W ard iThamag W.i Db. (W. Ln. 10hi 
W«nf White Group Ln. 4 DC 
Warne. Wr'ght and Rowland Dh. 4 UK 
Warren (Jamc*. StV. E2.60 
Wntcrfnrd Glass Pf. Sec. . tn. 5*«oe 
Weir Group Db. Sd*. Ln. 3's 4':K 
Welle Hlaps. Ln. 3'*K 
Wft.1 Hampshire Waier 3.1 ShPi 1.575k. 
3.85ptfpf, 1.925pc. 4.2acP' 2.1 DC. 

S.ISKRd.Pf. 1.575PC. - ,*3.S«Rd.P». 
i.?Spc^ 4.5SKRd.Pf. 2^73e:. Db.' 

Vkcsr 'hem Water Db. 2 36- So; 

We j* London Prop, Coro.- Db 2‘-PC 
•r/cvi Riding Wanted and Womun Mills 
EucP*. 2-lpc 

Wctcrn Dcaars Tea SocPf. 2 tk 
W nitc Pasv and Yukon Carp. Lr.. 2 '<k 
wneilshcat Distrib. and Tradira 2.5 d 
v.'fi-rwortfi and Mitchell Texiorlri 3Aipe 
'.Villla-psor. Tea Hldas. GprPf. ’ 1 oc 
jy.iiis Faber TnePi. s.Spc 
V.'- lltm* Francs oocPt. 2.1 pr 

W Ison Bras Ln S'^gc ' 

•V.lscn 'Connelly SocPf. 2 8pc 

Whin |nds. 6ocPf. 2.1 k Dbs. 3** 4i.se 

Wireman iv. * EacPf. *.T5 k ■ 

WpKs'-n Cere Maver Cen. B'iocDp. 3>«dc 
Y/'Siyei-i >mDlon and Dudley Bre.-'-n Soc 
Pf. 2 6DC 

Yoon (Arthur' iLonrport* 7 '-kP' IPC 
■<kO--;h-li Tres: 6'-r:?f. Z.275ec 
Ws-.yiro:on (A. J.* 6.30cPf. Z l iJC 
■Vriohr* Retailer Groups Db_ 3 r-: 

Vcom.vn Invesi. TS» Ln. Ji.ps 
Vor!.*hine Chemical* 5t>cP1. 1.75 pc. Ln. 
6 'jPi: 

SATURDAY JANUARY 1 
DiVIDe-vO 6 INTEREST PAYMENTS — 
AMAX Inc. Subs. Dbs. doc ' 

Aberdeen University Press Ln. 3- sc 
Agricultural Mort.Cpn. SpcDb. 2> PC 
Associated Book Pub. 7‘ipcPt 2.625 k 

Associated Fisheries 4 . 'j pc -*.6tf25K. BpcPf. 

2.8PC 

Australia 3 kRco. t.-pc 5<zPcRes- 2 vk 

B5C Footwear Db. 2':6e 

ban.a (State ofi SpcBos. 2v,oc. 5:cFdg.Ln. 

2':K. SpcGddLn. 2 'jk 
B ancn Transport D(o. lt.5564bp. SPCPf. 

S.3DC 

Bostoteil SKPf. 1.75K. 5 i*bcPI. 1.925k 
B irmingham 2 ':k 1 '.pc- 3k 1932 1 1K. 
arc 1947 1>;pc. 3<:K 1 dc. Gu Anns. 

2 ':PC. Water Anns. 2 :=k 

. .kourp 3';oc 1 jM. 4 k 2k 
s'oclctevs EpcP). J.i Dc 
Boosey and Hawkes 5 ':kP<. 1.923k. 7k 
P r. 2 ASpc 

Bourn 6m outh Dist. Water Z.Rpc 1.4 k 
nrad'ovr Stores Pf. ana A Pf. 3ac 
Er.stpl Waterworks 3. Sac 1.7SaC. 3.15 k 
1.575k. S-SpCPf. 1980.81 I.75PC. 3.85 k 
PI. 1.92SK 2.8DCPt. 1.4 k. 3 5K 

1977.7B 1.73K. 4025k 2.3125k. 

4.5 SpcPI. 2.275k BJKPfTsiSpc. 9pc 
Pf. d.Spc. IDprPf. Soc. Db*. 2 tlr*d.i. 3 ';k 
B ritish American and - Gen. T:: 5KPf. 
T 75 k 

British rnves:. Tst. Db. 3 PC 

• t ch Rc. 1 1 maker* Cpn. Db- 2 ^k 
B ritish Transport 3pc 1 >:K - 
Cadburv Schweppes 0.65625b. 

Caledonian Trust SkPI. 1.75k 
C. ilnary Edmonton Db. 2 k 
C ambrian General SocPf. 2 k 
C ambridge Water 2 2'. S: i 3V 4 ; <oc 
Canadian Pacihc Db. 2 k 

Capital Countle* a ssptPf. 4.55 k 
C hilean 4: ; oe 1385 1 : ; k. A'.-oc 18B9 
H;OC 4':PC 1893 1 line. ' 34 l?pc 1886 
t'rac. 4';K 1CB7 1 *ik. 5kLh. ie92 
1 ':pc. SdcI S96 1 '.*pc. 4i(pc Coculmbo 
t':PC. SocLn. 1905 1 laic. Eocuds. 
1909 1 'roc. 7'JKLO. TB32 1 ':K 

C'tv Invest*. Pf. 5(kts. ' 

Caine Valiev 1 ■'« 2 2 nrra.v:2U 2‘; 2'i 

• 1950-331 2ij (1986J1J 2^i 5 'vk 
C ammnrcial Union Soc 1.757 k 
C ontinental Urn an Tsi. Dbs. 2ia. 2*aoc 
Costa Rica Rly. 3U UsMK 
Courtney Pcoe SkPI. Mot 
Customable Mnfo. 0.45b 

Danish S'-k I190U I'fK ' 

Can* 'H. C * S'jKf. 1.925PC 
Drjyron COKltd. TH. SKpf. 1.7 £k. 2.SK 
PI. 1.4k S.Sk?. 1.75K Dbs 2'*. 2's. 

2>tK 

Drayron Prem'-r In*. T*t 3 5K1. 1.75K. 
5nc.Pf 1.75K Pero. Do. Z'-dc 
D ublin Port Dk5. Bd. 5 k 2 '.-pc 


BASE LENDING 
RATES 

Allied Irish Banks Lid: 14 % 
American Express Bank 14 % 
Anglu-Portuguese Bank 14 % 

Henry Ansbacher 14 i% 

Banco de Bilbao 14 % 

Bank of Credit & Cr.icel 14 % 

Bank of Cyprus 14 % 

Bank of N.S.W 14 .<>- n 

B a none du Rhone S.A. 141 

Barclays Bank 14 ?n 

Barn'elt Christie Ltd. 15 ^ 
Bremar Holdings Lid. 14 *?n 
Brit. Bank of Mid. East 14 % 

E Brown Shipley I 4 i«r 

Canada Permanent AF 1 14 < Vi 
Capitol C SzC Fin. Ltd. 14 < 7 . 
Cayror, Eott'.iler Co. Ltd. 14 
Cedar Holdings 14 

B Charterhouse Japhei ... 14 °Ty 

C. E. Coates 15 % 

Consolidated Credits ... 14 

Co-nporative Bank *14 

Corinthian Securities... 14 % 

Credit Lyonnais 14 

C. R: Dawes 15 K 

Duncan Lawrie 14 ,r n 

Eaiiii Trust 14 % 

English Transcont 14 % 

First London Secs 14 ; 

First Nat. Fin. Giro.... 16 ; 
First NaL Secs. Lid. ... 16 *V. ! 
Coode Durrant Trusl... 14 ^ ! 

■ Antony Gibbs 14 

Greyhound Guaranty... 14 ^ 
Grind lays Bank J 14 T* 

■ Guinness Mahon 14 ^ 

B liamhrns Bank 14 

« Hit) Samuel 514 ^ 

C. Hoarc & Co fl 4 

Julian S. Hodge 15 

Hongkong & Shane bai 14 % 
Industrial Bank of ScoL 14 % 

Keyscr Uilmann 14 '^ 

Knowslsy & Co. Lid. ... 15 }*!n , 

Lloyds Bank 14 % I 

London & European ... 14 i<& i 
London Mercantile ... 14 % 

Midland Bank 14 ?£ 

a Samuel Montagu '14 V, 

■ Morgan Grenfell 14 * 

National Westminster 14 % 
Norwich General Trust 14 

P. S. Rcfsnh & Co ... 14 % 
Rossminster Aeccpfcs l 5 °n 
Royal Ek. Canada Trust 14 ^ 

Schlesinger Limited ... 14 % 

■ E. S. Schwab 15 % 

Secunty Trust Co. Ltd. 15 % 

S hen ley Trust 16 

Standard Chartered . . 14 % 
Trade Doveloom :nt Bk. 14 
Twentieth Century Bfc. 15 ^ 
United Bank of Kuwait K % 
While?. way Laidlaw ... 14 J 

Will it ms & Givn’s 14 

Yorkshire Bank 14 % 

■ Members of iht- Accppt'.rre Houses 
Coramiiicf. 

* MW ll'.. l-mcnUi dcpwiis 

■ T-laj dL'mp.rs on siaw of £ 10.880 ana 

uiuIlT If i up no £25 000 111 % ana 
oi'L-r Ej.imu n;\. . . 

3 IX'lrii rxl deposits 1 ‘ .. 

; Call dfuascs ori-r £i.*H!9 H%. 

COR.VL INDEX 
Close 345 <HB 

I-G- lodc.x 0 L-C 5 I S 466 
March Sugar 1141 -116 . . 

INSURANCE BASE 
RATES 

1 1 Properly Growth 14 % 

Cannon Insurance ....... 13 }% 

f Address sbojvn under la so ranee and 
Property Bond tabfc. 


Dunlop 3 ';Kl«Db. £ 102 K , , , 

eoTie Star rucPi-l.**. *»candPf. 

IM Anglian Wtr. Z.BpePt. t^P*- ■ ^ 3 -BSpc 
Pt. 1 . 925 KL •UPCP!. 1978-80 2.1 OC. . 
' d.ZKPf. 1982-83 2.1 pc. Db. 2 2 i 3 PC 1 ' < 
£an Worcestershire 2 . 8 km .' 1 - 4 pc. 

B . 1 . 75 k- AJ 2 KPF. 2.1 PC J. 55 K 

. 2-2 V 5 PC. 6 . 3 ocM 2 S. 1 SK- . SpcPf. 

■ 4 pc 7 pcPt. 3 - 9 pc Db. 1 * ill 2 t 2 'i 
4 5 >ipc . - 

Eld nose f»«w do. 2 oc 
Electrical Industrial Db. 2 PC 
Ellis Goldstein 6 KM 2 . 1 K „ • 

Enulisn Caledonian Db. 2 <s 2 »*k 
E unariC 44 Ct* 

Estate* Agenpy 3 'ikPT. T. 7 SP 
i Farm FeP 4 0 . 65 b 

Ferranti £. 6 KPf. Z.BK 

First Chicago 24 ct* _ . - 

General Accident Fire Life 3.1 SBC. 5 ' 1 K 
Pf. 1 . 92 SK 

General Cons. Iiw. t« Dbs. 2 t J^bc 
G eneral StfbH.Sh Tst. 5 pePf. 1 . 7 SK ' 

General Tc'uoncinc EleUromcs Cpn. 59 CIS. 
Gl.nficld Kennedy SijssaPf. 1 . 925 pe 
Grind MetroroMan SocPf. IJ 5 «c. fi'aPC 
PI 2 . 1 B 7 SK 

Greit Universal Stores Ord and A PI, 

1 S 7 SK- 7 kW. 2 . 45 ns 
Greek 4 k Riys. isoz SU 9 .Fd 9 .Bds. 1965 
2 pC. Monopoly (K 1 B 87 'Asad, yvlth 
Accept. Cert. 1 2 pc SUg.Fds.Mt. 196 : 
2 pc_ 5 otLn. 1881 lAsvj. Wfrti Acte PL 
Cert. 1 Z'-K. Sua.Fdg.BdS. 1565 2 ‘»c 
SKLn 1 384 SU 9 .Fa 9 . 8 dS. 1969 2 'iK 
Guar. 3 pc 1903-1909 1 i]K 
Guardian Manchester Evg. New* 4 «Pf. 

1 4 pc 

CuiI-WKtern Inds. Inc 154 ts. 

Hartlepool* Wt. A.a 25 KPf. 2 . 01 25 pc 7 k 
P f. 3 ^K 

Hawthorn IR. and W.J. Leslie 5 pePf. i. 7 Spe 
He'xnic and Gen. Tst. SocPf. i. 75 k 
H cvrim IF.I 119271 SKPf- 2 .BPG 
H«!d are*. 4 . SKPI. 2 . 25 k 
H uletn Roimeris Db. l-'aoc 

H'llf 3 '-JN I ITU. 1 ‘jDC 

imperial Chemical inds. Ln. 

Ingall Inds. Ln. 4 k 
I ntnl. Distillers a»d Vintnen Db. 2 'tK 
fnmt. Invest. Tsl Db. 2 k 
I ntel. Telephone and Totegraph 44 cc*> . 
Jsmaica b'.bt-ShiK 
Johnson Gro. Cleaners SocPf. 3.1 Soc 
Kc-ininu Eits. 5 'ux Pf. 1325 k 
K ent (G.I 4 'ipePf. 1 . 575 K 
Kershaw (AI SocPf. 2 . Due 
Laughton 7 l;KPf. 2 . 625 k 
L es Vallcr Water Dbs. 2. 2 'l. 2 'j < 81 -SSI, 
2 '< ( 19771 . 3 M 978 I. 3 (BS- 87 ). 314 . 3 H: 
3 ’a. 3 b. 3\. CiK 

Leeds 2 >k 1 *ipc. lecDb. Hipc. But 
Z'rpc 

Lima SK mow 3 ki Istflds. T'zpc 
Lincoln 3 k Red. 1 <:k 

Llvorosol Z'iK 1925 or after Ihtuc 3 >sk 
l-'ibc Z : :pc IWc 
London Northern 7 cPf. 2 . 4 5 PC 
London Brick 8 kPL 2 -Spc 
London County Freehold Leasehold Prom. 
Dbs. 14 a.. S'*. 3 ? (. 3H 
' Lvon Lyon S’iPcPf. 1 . 925 k 
M aclnllan (P. W.I Db. 2 i*k 
M acmillan Bloedel S 'rOCPf 1 . 92 BK 
Ma'tan Invest. TsL Db. Slinc 
Manchener Linors 5 'vKPf. 1 . 925 k 
M an*fl<rid Brewery Db. IK 
Mar stun Thompson Evershed Db. 2 >sk. 
La. 3 k 

M?rscv Docks Harbour Db. If* 1 u ia 27 ) 
3 ‘u* 4 nc 

Metal rax 7 i^>cPf . 2 . 625 k 

Mnraoolltan Water East London 3 KDb. 

1 i-K 

Mid Southern 2 . 4 SKPf 1 . 2 25 pc 3 . 15 k 
pr. I. 575 PC. 3 . 5 KPf. 1 7 k. 3 -BKPf. 

1 . 925 PC 3 . 85 KPf. 1 . 925 K. 4 . 2 mP (. 

2 ipr. 4 . 02 prPf 2 . 01 2 Soc. 4 J 2 pcPf. 
7.1 PC. 4 -SSkPI. 2 . 275 k. 9 PcPf. 4 . 6 oC 
7p^Pi 3 5 IK. lOpcPf. 5 PC • - 

M.d-Sussev Water Ob. 2 Jij 21 * (oerp) 

7*1 H 9 B 0 I 21 , DC 

Monsanto Db. SK 
Montenegro SocLn. 3 pc 
N ational Elec. SpcPf. 1 . 75 k 
N ew Brunswick Railway Db. 2 K 
New Zealand 7 UceStk. 3 Sspc 
N ewcastle GntesfiHd Pf- 3 . 1 5 pc 9 PCPf. 
4 . 5 . lOpcPf. Sec 
Nigerian Ports BncLn. 3 k 
N ewcastle upon Tyne 3 'ipclrred. 1 >'«PC 
Norcros Ln. 7 k 
N orth {M. F.l 4 . 2 pePf. 2 . 1 k 
N orthern Ireland fiijpc Excheu. 3 '*k 
N orthern Ireland Electricity 713 KGU. 

3 'i DC 

Nottingham 6 ncRd. 3 K 

Old Swan Hotel iHarrogate) ' 0 JS 5 p 

uiaham 4 ccOb. 2 PC 

Olrmpla Db- 2 K 

Osborn (Samuel) 8 pcPf. 2 . 8 k 

Owen ana Robinson 6 kPI. 2 . 1 k 

Ocaiia Gro. 2 . 27 Spc 

Pearl Auer. 6 ncPf. 3 k 

Pharaoh Gane Pt. 2 . 8 oC 

Pitman S^KPI. UK 

Plcs&cy 0 . 92707 b . 

Pert of Lanaon Authy. 3 k A 1 >-u 
Portuguese 3 k ' 1 st scries) l>aK- 3 k 
( 2 nd sancs> 1 ijpc. 3 k Ord seriesi 
iijoe 

Provident Life Assoc, of London A (Brj 
3 . 3 b. A IRegd.) 3 Jo.- B N-V (Regd.i 
3 . 3 p B N-V (Sr.l 3 . 3 b. 5 KPf. a . 75 P. 
5 Kpf.rBr.i B. 7 Sb 
RC f Hlogs. 1 -S 625 o 
Raoburo Invest. Tst. Db. 2 >jk 
R ank Org. 5 'aKPt. 2 , 1875 k- EKPf. 
2 .SpC 

Ranks Hovi* McDoucall B Pf. 2.1 k 
R aKhlfs (Great Bridget SkPI- 2 . 1 k. 8 pc 
Pf. 2 . 8 k 

Reading 3 nc 11962 * 1 hpc 
Reekltt Colmar 5 kP». 1 . 750 *; 

Renong Tin Drdg. 6 acPf. 2 . 25 k 
R ights issues In*. 7 iroePf. s. 25 k 
R obertson Foods S-SkPL Z. 75 k 
R ochdale Manor Brewery Db. 2 >«K 
Romney Tst- 5 KPf. J. 75 k 
R ural indl. Bank W. Aust. BOb. 5 b 
5 L Andrew Tn. Db. ltibc 
Salts iSaltalre) 4 * 2 kPI. 1 . 575 k 
S ao Paulo iCityi GocGoidLn. 1908 (Plan Al 
3 nc 

Sears Engg 6 kPI. 2.1 K. 

Sears 7 KPf. 2 .* 5 k. 7 'jP«Pf. Z^JSpc. 

1 2'jOCPl. 4.S7S0C ' • 

Sneepnndse. E«fl no. r. 2 J 84 p 
Simon Engg. BocPl. 2 .iov. 

Simons 7 i«kPI. 2 . 625 K 
Smith (j.i 'Field Neadi 5 '»KPf. 1 . 925 k 
S. Australian 3 k Him 
South Staffs. Wtr. 4 . 2 K llmfy. 6 pePf.» Pf. 
2 . 1 k. 4 . 9 oc ifmly. 7 K' Pf. 2 . 45 k. 

lOKPf. 1980 SK- 3 . 1 K Ifmfy. 3 k» Pf. 

1 OSpc. 3 . 5 k ifmlv. Ski Pf. 1 . 75 k. 

. 2 . 8 k ifmly. Dudley *nei Pf. 1 . 4 oc. -Ob*. 

T 'i. 2 . Zb S'; 3 ‘. 3 Hu*. 4 J»K 
Swansea 3 >tk 1 fape 
Tate Lyle Db. 2 '»k 

Tendrlng Hnndred Wtks. 7 k tfmly, 10 k) 
3 . 5 k ■ - 

Tilling <T.* 4 55 ocPsf. £5 and El 2 . 275 k- 
S. 26 KPt. 2 . 625 k 
T imes Furnishing rPreas .1 2 Xi. 3 K 
Toruton Grey Bruce Bds. IK 
Towles 5 KPt. 1 . 75 k 
T rumnn Db. 1*1 2 k (TBB 9 ) 

United City Merchants SpcPf. 2 . 1 k 
U ruguay 5 KCn*GoidLn. 1905 21 jk 
V lKent (Harrvi 6 KPf. 2 . 1 k 
W alker «j. 0.1 0 97 So 
Ward White Gro. 5 pcPf. 1 . 73 k 
W hltelevs fB. S. W.) 4 'apcPf. 1 . 575 k 
W ilkinson Match 5 'rKPt. 1 . 925 k 
W illiams (Beni BocPt. 2 . 1 k 
W olverhampton Die Costing Grp. 6 pcPf. 
2 . 1 K 

Wrexham East Denbighshire Water I >ipc 
Yales (W. E.) 7 ‘sKPf- 2 - 625 K 
YW) Bwry Db. IAk 
Y unoslavla SKFdo.BdS. 1936 £i x k 
Y ule Catto Ln. 3 -'iK 

SUNDAY JANUARY 2 
DIVIDEND a INTEREST PAYMENTS — 
Ecuador in Ser 4 k Gib. Gold Condoms 
Bd! (Altd.l 2 K. 

Hartlepool* Water 8 k Pref. 4 p«l 
M' d-Kent Water Bcc Red. Pref. 1981 . 

3 2899 nr Do. 10 pc Red. Pref 1980 . 

5 PC 
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Guirdham - • J . 

LONDON AlKi Manchester Ai--‘ 

BY JOHN EDWARDS • ' ance is asking -£ 13 m. for the e * 

of Doodoo office block it ^ ‘.!i 

A MAJOR rescue operation ban. of trees iianted, can be- made 8ni '' 

been mounted to save the Ivory Veil instance as a base for . • a 

deliver 15 . 000 . tonnes of ^ cocoC Estimates ■ throughout - ..tbe *s \l lv 

at the contracted price.;. . Vgrowing:;sea 3 on, when-tb^ sine Sa^l-isLiS ?° n ° f ; 

• The rescue has been agreed 1 5 ®? l^gely dependent offices; It know considerAri ' 1 

by 15 commodity trading, such blocks may°eominan( 

induding tbe subsidiaries ot two^^ ^-^old forwYd raies cK- yjj, prlcw £rom ovncS^cui- 
UJL companies, GiR fe Duffus^eding-tbe. size - of the likely, when vacant as would te St - 
and Inchcape. which are faeedr cr °P' t? r ‘ pewion ■ funds and Inrar- ’ 

with major losses: estimated a 0 war ^ sates decides wbeth^ companies far tenanted- iti/ 
a total' £ 15 iil -They Jevel ia;iikelyto fonts. ^ 

the loss for seven years to gives .™ 11 or sn up .in the. months The London and Maheh^' 

Borie time to repay them. ^fJSuia^ccor^fe ^ ■.stalling' 70.000 'sq/ 

. The deal, reached in Paris laSK- ?nn Teet-^ere rebuilt’ as the'V 

week, will mean that the con^"r» ^ office ? °^ - the company,- t .. 
modify houses will have to buy^K'fiflSOnablfi uOpC. . eomplefed in 1966 . Part oL ' 1 

15,000 tonnes of cocoa from' * 1,0 *_„-«;• ^ j staff' . has already mover 

Borie at up to £ 1,000 a am ^ ete ^>'Jiere temporary o ,V I- 

more than the contracted PitefsKSres^markw aeami noSfbS ? aye - been takGD m'M- ^ 

agrwd some time. ego. 

■ The commodity houses agreedT>.the contract, is agreed to the time refurbishing 

prices with Borie before Api%of actuarsfelivei^.'. Tbe^ ^ exporter SSSr-iSJ offif'iE 
when the market was much should also en sore that the sizp- tion 8 ' Bew office accorar . 
lower. They- will now pay thf plies he has contracted to deliver -The insurance trronre re- 
current market price.: • f:will be availabTe to htm. at the to mLe a^^ntiSi™h ' 

■ Under the agreement, Bor^ Price at which he has soli J ,;. thJ % lSSaS^L : 
will deliver 2,000 tonnes fete It appears that when Borie profits from the City sale 
November-Decemher and 13 . 00 ^ negotiated the contracts for the Price the block fetches wi 
tonnes between now and.ApriL fr sale of the lS.OOfr tonnes in the watched with interest by thi": 

M. Borie has pledged to p»'®rst Quarter of : 1978 ,. for - delivery perty market since this is. 
back to the buyers 25 per cenh’'te November /December and up of the few areas of tfie co 
of the difference between tin ** 0 .April, 1977 , he was convinced where a genuine shortag 
originally contracted" price an a . prices were', likely "to " fall larse bfocks is appearing, 
the price at which delivery wipsharply. This was a reasonable The 'group's agent Strut’’ 
actually be made by the middM 555111 ^ 1 ™ 11 at “ e -time, since at Parker, said yesterday ih' 
of next vear, in three stages^: around £ 1.000 a tonne; cocoa Was expected demand from o . 

10 . 10 and 5 per cent.— and tw| at 313 historically high leveL occupiers in the City to" re’ ; 
remaining 75 per cent, during t«| If prices had faileu as’ ex- normal discount on a \ 
next seven years. . • # pected Borie could have obtained ? oss *sston building. Tbe kt 

Out of the total £ 15 m, inditfE supplies from- the. Ivory . Coast £* 55 ®* °*Presod in buvin 
dual losses among the 15 coi£ stabilisation fund (which fixed .Wn' 010 ? had come so far . 
codity dealers vary. The largep-'Prtees from the producers) "at a «°reign-based companies, 
is an estimated £ 3 m. Three coipi lower level and made a handsome Lease offered ' 
oanies. it is understood, accouffi' profit in addition; to normal' • , ' t , , 

for .some £Sm^ but others are .shippers profits. Should the building 

only marginally affected. If However, instead of " falling, £ U i, £ 3 3 n I ?' , A i l 

The losses suffered by Gill a® P^ces surged upwards to around SaVllS tWs raur to™llll 
Dnffus, through, its Tubsidi^S 000 - a tonne as a result of S 3 Ara S %r‘ 

saL&ass?B ^afamsik s s •ssrasSiL--’- - 

according ,o botUgmnps. jgg*G£, V ScSITT 

Repercnssios 'i 25 SJ 5 S? JSf- JSSKi fiSf SnW».cAx»&» m . ' ■ * ' 
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10 . 10 and 5 per cent. — and t 
remaining 75 per cent, during t 
next seven years. 

Out of the total £ 15 m n indi 
dual losses among the 15 coi 


is an estimated £ 3 m. Three ci 
oanies. it is understood, acco 
for iome £ 8 m^ but others 
only marginally affected. 

The losses suffered by Gill ; 
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according to both groups. 


TJ. 


Repercussion ' W ri th f 9°^ Banking Corporation in ( ■ B S * 

r - ' jfe- stabilisation fund. Bone is faced w fnr i*ins« .-~£* 

But some of the smaller com- with paying something like . tkT t f n jri* Cht jftftff Mb 

P“>e» m»y tod It difficnltjfe double the plice. - ' : '".SIS 

sustain the losses involved. 


auuro , bury Sguare, has a total! 

It is this difference, estimated content of 61.500 sq. rt^ 


a__ m_ «-n nnee :£t a 11 CALlUldlCU .WII LCIII UI DI-JVIU 5U. 1 _ 

SmGOfthG^nandflf LoadtQ 5 ?^! at around £15m -i w h!ch Borie has?, basement and storage ,-rv i ,i;{ K-Pfc— 

had «»■*«* contracted making up , the retnaJ"' i 


some of the financial Load to their 
customers, who h'ave bought tfie 
cocoa for manufacturing . pur- 
poses and must : have the 
plies, even if forced to pagpi 
higher price than orlghufty 
envisaged. • j : 

The agreement was.consid^d 
les unsatisfactory than the ati|r- 
native of forcing Jacques S§pe 
out of business. That Wonld 3 pve 
meant the non-delivery ofigthe 
cocoa, still being held iidRhe 
! Ivory Coast: with little champs of 
j any repayment of losses. It vftiuld 
'also have had repercussions in. 
the coffee market,- since Bone is, 
an important shipper too, of. 
Ivory Coast coffee exports. ' ! 

It -had been hoped that the j 
Ivory Coast Government might : 
be prepared to help in some way 
to avoid the potential disruption 
of two of its leading export pro- 
ducts. But since r cocba and 'coffee! 
supplies are in pressing demand 
at present, in spite of record price 
levels, the Ivory Coast says it 
is not directly concerned with a 
transaction between European 
traders. 

* It is normal practice for ex- 
porters from - cocoa-producing 
countries to sell supplies in 
advance, often before the. cocoa 
has even started growing. 

They do it to obtain funds 
for growing and : harvesting 
Rough estimates of the size of; 
the crop, according to the number; 


[_ customers. Without, the extra London and Manchester is s.. , 1 * q-i 

repayment, the supplies will, not either £ 15 ni. for the vacant! * 11 ^ . 'VP ll ii 

[ be released For. export .by. the hold or £ 850.000 rent a ye: 

* Ivory Coast leasing the building. ■ ' 1 •. 


STANNEYLANDS GROUP LTD 

( proprietors oj restaurants, hotels and entertainment ha 

The. Directors of : Stanaeylands ^Grbup Ltd. report pre- 
profits of £ 46,440 on account ot the half year ended 1 ■ 
September, 1976 - This compares with profits of £ 83,709 ' ' 
the corresponding half year. 


interim dividend has been declared against 7%. . ’’ *' 

The JDirectprs state thai : the . results are not unreason “ ‘ v *‘ 1 • . 

considering that these months represent the most diffi' ' .!-?*■ 

trading period in .the .Company’s financial year while it 
further handicapped by .the extremely hot summer wea~,. f _ ( 

Which was detrimental to the restaurant side, of the busiiii^' VRt ’ { ( ( 

The second haif.of the year should ..produce higher pr-. g|| 

.. than the comparable period last year, but the disposal of s. .. " ;• “ s 

of- the 'smaller units to complete the Group’s rationalist- •' * t h 

plans and the final settlement with the Inland Revenues: g| 
■ a PAYE, liability will affect any material progress in ,... . _ M 

current' year.' If the overall economic conditions do " " J ' r " : 

deteriorate further and in view of the current trading :: . - 1 : . - - 

; the reorganised Group the future is. regarded with caul...,. r 
optimism. fli^P 


'■«■■ ■•*! ::\3E 

Ail of these securities having bean sold, this announcement appears as a matter of record only. 3 ^ ^ 


New Issues / December, 1976 


$ 125 , 000,000 

Avco Financial Services, Inc. 

$75,000,000 

8.20% Senior Notes due: December 1,1986 

$50,000,000 

8%% Senior Subordinated Debentures due December 1,1991 


: i i , : 1 




°u* <«Nri 



Salomon Brothers 

Bache Halsey Stuart Ina The First Boston 
Dillon, Read & Co. Inc. Donajdson, Lul 

SfcurtO** Oorporotion 

Goldman, Sachs & Co. 

E. F. Hutton & Company Inc. Kuhn 

Lehman Brothers . Loeb, Rhoades & Co. 


KTdder, Peabody & Co. 

Inesiperatei! _ 


** b 'rVi\i,FX 

* t,u 


V- 01 l 

^ iB ;- ^>.*>1 

,4 ^ - 

.... ;;; :v ! 

3 Sfc; - . _ . ■“ 


The First Boston Corporation Blyth Eastman Dillon & Ccjj> ,M - 

Uicoipo rated .'-'■' . E INll| \ 

Donajdson, Lufkin & Jenrette Drexel Burnham & Cc^,^ ’■ 1 . 

S*c«f Rto* Corporotion " IncorpanM j» N 

Homblower & Weeks-Hemphill, Noye ^ ,' ' , : ^ 

' •. Incqipor af d - - r 1 ' ‘ 1 " : r ? ^ 

Kuhn, Loeb & Co. : Lazard Freres & Cc i( H ' iMr ■ ; 


Lehman Brothers . Loeb, Rhoades & Co. : Merrill Lynch, ^ Pierce, Fenner & Smitf v#® 

Incorporated - incoipora t erf “ ’%j.^ 

PainejWebber, Jackson & Curtis Reynolds Securities Inc 5l ' v < t ^ 

Incorponted ; * • " 

Smith Barney, Harris Upham & Co* • Warburg Paribas Becker Inc. Wertheim & Co., Inc^ Ku. t ’ * _ 

White, Weld & Co. DeanWitter&Cv ^ -..JE3 


Incorporaled . 

Bear, Steams & Co. 


L- F. Rofhschild & Co. 


Dean Witter & Cc 

.J” ' Incorporated 

Shearson Hayden Stone Incv ‘ T 


Shields Model Roland Securities 

Incorporated 

ABD Securities Corporation 


- Weeden & Cc£* :if| d 

Basle Securities Corporatio n ^ ... .. 


EuroPartners Securities Corporation: 

SoGen-Swiss international Corporation : .2 

. Ultrafin International Corporation 


scurmes uurpo nau w 3 ^ 

Kleinwort, Benso^.r i ‘" r 7" 'M 

- • Inooipo ra ted ■ - 4 ‘Iliji ., 

UBS-DB Corporatio n my ^ 

l. 




2 «:• ^ 
. ’ ! 1. 1,- 


O^jii 
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D U.K. TRADE FAIRS Am EXHIBTElOlNS 

3£ £5*2^ Sfesfjsr <**» *“■«»: ■ 

...... Model Engineer Exhibition - - ' . ’.ij| 

-■■■■ London international Boat Show ‘ ‘ ■ 

*■•■'■ ^^rrogate International Toy Fair '.-.v 

and Sporting Motorcyda.Show 

...... .uata Communications Equipment Exhibition 

international Slipper Fair 

Stationery industry Exhibition 

Ulster Motor Show 

Jan 31 — Fak' V*' “^ Toy and Hobby Fair ' ! £>■. 

Jan. Jl Feb. S... Spnng Floorcove rings Exhibition — 

Arrmrcn , __ . . J3L-. ».uy,.v«i w*us, oiigmi 

OVERSEAS TRADE FAIRS %ND EXHIBITIONS 

’ $}* 0T ^ WaU CoverineR^bn. ■ 

r^ d |/U.K. Medical Seminar and Exhibition 

“ olel * Cafe and Restaurant ExhiMtion 

Home Furnishing Textiles Fair ^ 

' n “' Motor, Motorcycle and O/cleExfiSMticm 

international Furniture Exhibition TsvT 

international Lighting Exhibition '£? 

German Furniture Fair ' ;Ay. 

international Food Industry Exhibrnoar 

i n U- Record and Music Publishing Market 

International Boat Show • * . . 

“rtU Audiovisual and Commnnicatioh^Show 
y _ _ 1 ■ International Green Week 

Jan. 30 Feb. 1 . Finnish National Fashion Fair - 


JaiL 4—15 
Jan. 5—16 
Jan. 8 — 13 
Jan. S 15 
Jan. 10— H 
Jan. 16 — IS 
Jan. 18—19 
•Tan. 37—22 
Jan. 22—27 


Jan. S — 13 
Jan. B— 12 
Jan. 10 — 13 
Jan. 12—16 
Jan. 12—23 
Jan. 13—17 
Jan. 13 — 17 
Jan. 19—23 
Jan. 20—30 
Jan, 21—27 
Jan. 22— SO 
Jan. 2-4— 30 
Jan. 2S — Feb. 6 


Venue 
Olympia • 

Truro 

WemblejkCoxif. Centre 
Earls Co tot 

JBxbn. Han, Harrogate ■ 
Hortio. Ms. S.W.l 
U.SI Traffi. ‘Center, WJ. ; 
Blackpool ■ ' *•- 

Grosventfr -House, W.l ' 
Belfast 

Nat. Exbn. -Centre, W ham - . 
Metropole Ccsrtre, Brighton 


COEPSfi 

un. 

Official 

for 

p-lW- 

' BucfflcW 

tr 
• . 

Wxrabara 

£ 

. £ ' 

£ - ‘ • 

£ ' 

Utah. ... 

781.5-2 

—3 

• 


Jmoathfl.. 

81B-.6 


—a • 

—2 

aotttan'M 

782 

\-s 

- — • 

— 


769-70 




+ 1 

iSmaatbflwi 8 l85 

- — 

-1J& 

I Settlon'nfi 770 

+i* 


— — — - 

1 UULlHnt.. 

*- — 

f 

. _ 



Paris 
Riyadh •* 
Amsterdam 
Frankfurt 
Brussels,' 
Paris 
Paris' ’ 
Cologne .. 
Belgrade 
Cannes - ' 

Dussddorf ' 
Paris . ‘ 
Berfin 
Helsinki 




BUSINESS AND MANAGEMENT CONFERENCES 


Jan. 6 
Jan. 10—11 
Jan. 10—14 
Jan. 10^-14 
Jan. 10—21 
Jan.. II .... 
Jan. 11— 13 
Jan. 11—14 
Jan. 11—20 
Jan. 12 .... 
.Tan. 12 .... 
Jan. 12— IS 
Jan. 12—13 
Jan. 13 .... 
Jan. 17— IS 
Jan. 17—19 
Jan. IS .... 
• .Tan. IS .... 
Jan. IS .... 
Jan. IS— 19 


Post Hoqae, y/2 
Post House, Reading - 
- Moor. House. E.C-2 . 
Tenta EtrteL S.W.7 . 

63,, Church way, N.W-1; 


Jan. 5—6 G.K.JTutorial: prograniined LeaxmnJSemjnar ' 

Jan - 6 i n * e £ ac *r practical Statistics for Gem, Man. 

■ interbank Research Org_: Discount Houses 

■ InCouiTec: Export Documentation ahd^Finance 

' Synectics— Innovative Skills.:, , , ^ ». • 

■ Bradford Uinv.: Managing Management J>cvpt. ■' .He&onilouhti Bradford. 

• Urwick; Senior Management In' Construction - : Slough • *: • 

' S®i den Mouse: Inflation Accounting x.:' Manchester - 

' „**RA: Safety Org. and Accident' Prevention ' Melton Mowbray w ' 

■ 5r ui }v : Procedures for Collective Bargaining ‘ - Uxbridge. Middlesex 
. Clothing Inst. Seminar and Mach. Demonstration Albert Road Hendon, N.W.4 

- Inst Purchasing and Supply: Motor Ini Conf. ' Aston University 

- Henley: Forecasts for Corporate Plans !to 1982- 

■ BASAM: Agrochemicals Business Conference ” 

‘ 322? Market Res.: Selling to Gulf States 

- WTI: Import Procedures 

- MTC: Skills of Interviewing ‘ • *‘ 

Farmers’ Weekly: Fish Fanning 

’ Inf. Accounting and Corporate Reports 

. Crown Life Pensions Seminar 
Assoc. Cert. Ac c.: Inflation Accounting*! - 


Carlton Tower HtL, S.W.1 
Coventry * '• 

Cafe Royal. W.l ' ' ;' •' ■ 
WOrid Trade Centre, E.l 
Leicester 
Bournemouth ~ • 
Piccadilly Hotel W.l ■ 
Pureell Room. S.E.1 
Cafe Royal. W.1 


Financial Times. Relringin . Sanomat;- Svenska Finlandia Hall , Helsinki 

' of Uo 


. .. Dagbladet. Norwegian Journal of ‘Commerce 

and Shipping, and Berlibgske Tidende: World 
.y Pulp and Paper Industries : . F, • - - 

, Jan. IS — 19 P. and R. Inst: Rubber — New Horizons,' St Ennip’s Hotel S.W.1 

T- Jan. 19 BIM: Credit Control ■ ... ■ r -. . Management House. W.C.2 

Jan. 19 Legal Studies and Services: Handling Redundancy Inn on the Park, WJ 

Jan. 24 — 2S P-E Cons. .Group: Maintenance Management Training Centre, F. gham ' 

| -Jan- 24—28 ...... IPM: The Elements of Salary Administration - Whites. Hotel, W 2 

1 Jan. 25—26 Euro. Study ConC: The XJS. Patent -> f ' Portman Hotel W.l 


COMMODITY MARKET REPORTS AND PRICES 


15 




BASE 


coertg— stc«tr <)a- tfcrLradw M«ai 
g^rfi an jW with trading Oil. COOSttOAS ElB. 
confined >io- the morning. . Btt nuifcox 
ns ante wtih. Anlnaiat trifled largely 
cafrSs, .bur valBMt'kdir -flWOy eesiatt 
the- forecast of a furtWr laerease in 
wardnaae ttodu. There no stdaance 
from the Cmou market ovoniste wtiidi 
eodcO uduDgcd. or- aSlghUy • Htver. 
Tunartcr 32JJZ iMM« 



VER 


SUGAR 


s=«e. iijy ra.M-85.s5. «e.js. tcov. 
n.i. Saiui; 5a. 

was firtd oSn xn gmv, v««- tor LONDON DAILY PBlCe (raw scmri EEC IMPORT LEVIES— EnwUW 
deHrS™ta-^ Ka^lSS nU-M lor Pcc.Jan. >m order current levy pins Jan.; 



on Friday- ai 2»Jp. Pi. cent 


oJa* artSTUSeTO ^ « D41M ,ncM} - 


nUtmeuL Whttr snnr daily price was ypb - ud Mar. pmvhns In bncireui. 



Etz-mouii 443.4c. op 0.7 k and 
l 4tesc. pp 0.7C. The metal Comm 
at SS7A£l&Sp f*S5-C7c'i and la Qn . 
qtdot coBCktora closed at 3515- 
/433-43fic>. 


IS 

Friday's 

j i’rflviOM | 


Comm 

Otote 

Day’* 

Done 

Con. 


1 Qon 1 

: 


SbIUqb 

fixing.. 

price# 

+ SH] U1J. 

— I cl ota 


256.8o 

■mlb| - 


265.0p 

-o.tfli - 


274^p 

H - 

— • 

9923p 

— i.EDl - 



£ par toa 


Ram uni's of a cm ran a frame. Common 
wheat— <5.73. nil. nfl. nil «samc>. Durum 
when— ijo.ij. nlL olL nU (sainri; Rye— 
•n.ri. 2J!4. L49 1 81.72, 2.9S. 2.9S. 

Earley— 51 AT. nU.nU.nl] taamcl; 
Oats— 5isr. nn. rub au uamo: nafzs 

(other than hybrid Far wcdlnpj— 5750, 
all. OB, oil (fame); Millet— ST.io. all, mi, 


HarefaJHS.2S-TB.B3 mBMB 63 AS) C jSS 

127 75-^.75 "ifi SS’^TrJ? SSI 

ttJsa^asjtssB^ ul34 •»“* 

Dec 145 50-4* 5j;145JW-45,7L - 

larch .}147. Oil- 47Jdl 1 49 J1W3J6 , 148. SB-47. 

Iay._iUS.6Hi Lt>fl,1S1.M-5a.OO, - 

Sales: 83S u.sM.i lots of EO xotmes. 


JUTE 


1 Amalgamated Idela! Tradfcs rerorled. 
that in the metoHs hash wtrr&uw traded 
at '£782, SL5, &. three zsontha £814. 1i. 
13. Caritodes litrre momha £803- Kerbs: 
three, tomtits fSl*. 33, 2i IS. 

, TIM— SUgtehr higher foBowtog a h ig he r 
Eastern price •overnight and held steady 
by a forecast of a decline la warehouse 
stocks. After opening 15 .110 forward 
tin traded , la a aagray range In tm- 
evencfn] trading. Turnover IJOO tonnes.. 


sins: imt seven mooths m. 

three aombs 387.6. 66 j. Kerbs: 



• '-UL 


pjn. 

+ « 

T1J? 

Official 

T:- 

Unofficial 

- 


da & 
6090-30 

s . ; 

tVJJk 

£ 

£ 

+ 5 

i months. 

0126-35 

+10 

• — • 

+ 7 & 

S’roeot — 

,5030 

+ 30 



SrisJarri 





Cs«h_.. 

5020-30 

Us7.6, 

— 

+ 5 

imoatha . 

-aius-to 

+7.5 

— 

+ 5 

S’mteu.... 

6030 

+ SO 

— 



;8L2SO 

+fli> 




floCOA 

■®C°A 

Fridsy’s 

ClOM 

+ «r 

Botlom 

Done 


SflS53-g7J 
V45JM4J 
W/m-BSJ 
1B2JJWS5J 
1775.0-76.0 
1630^-W Jl 
1685.0 IflflS 

-53. M 
-i5J5 
-»40 
t-mol 
-30. 01/ 
-28-M 

ISb1X-57JI 

1MBJ)-77JI 

ISSOJhSLD 

I785JL73JI 

\tSSJI 


DUNDEE— Firm. Prices c. acd i. U K. 
far Jan.-Feb. sUMnrni: BWC IritS, BWD 

«wfcrto» trade and n.3.00 c . anrt j u.K. for Jan. sfiinmem: ifroiwcu 
ao-lnch xa.40. THmnce 16.39 per 100 yds. 
EEC IMPORT LEVl^-ECfdJvc FiS.-Mar. ».jj and CB.40. “ R" nnlls- 

*“■=» and 525 «3 for the respect iv : ship: 
ngar note of arcoaot a 1M KOos tpre. oust penads. Yarn and cloth prices very 
vious In bracfceni. White 21.72 <21.42 ■. firm. 


Raw 19-59 09.23 ■. 

WOOL FUTURES 

(Pence per Pilot 


CALCUTTA — Steady. Jitd.jn *.[wl 

Rsjflo.53 i Dec. 27 RsJymiWf. Duodr r 
Toss a Fonr s mi Rs.afl5.0ft i Dio. 27 
Rs.jtW.5Tii values. Per bale of M 0 lbs. 
LONDON— bnqmtrd. 


Australian 
Greasy Wool! 


Friday** rf- or: 

Ckmi, |_ l 


HnsJonw 

Dons 


PALM OIL 


1S2.MB.0 41.W — 

245.0-48.0 el^O 1 245.0 
ftBJWB.0 h 4LM| 255.0-53.0 
.E0.w4.fl V2.M, 
it B. 0-7 2.0 TliO. 
272.L.flQ.O- r r*.BOi 
77B.B-t4.0 tI.00 1 


ll - 


Months: cash £3.053, 30. 25. three 
months G.ilo. 13. 14 . 19. U. 

LEAD — U«Je chaaged with forward 
metal ho v e ling In tbe 23004381 range, 
■a sported hr hsbr bnytng Interest. A 
sttibB Jan jd warehouse snteks is ri- 
peeced. Turnover 3.425 tonnes. _ - 


October 1 

£U.S. December 

Per poond). DaOy price for Dee. 23 March 1 

U4D.J2C lSday average 13 S£9 Mmy J U 044.0 .^-5.50 

>; 22-day average 132.79 IUU4). Sales: 7 <4i lots of j joo lulus. 

SYDNEY CREASY tin order barer. 
scDer. bnMness. sales V— Mur. S392. 4*0.0. 
241.S539.7. Mar 242.0, 3*2-5, 342^S4L5. 
Sales: 140. Mima Contract— Inly 35L0. 
Friday, d eater* said Iocs] dealer 2gm 

Comtaisison Boose busing together Sri’ E?r 

some covering ahead of Christmas SSrS^e 1 ' 3fa ‘ 6, * rft0 * 

lifted prices higher by end eaP SsT.O^BjA sales. . 18 . 


LONDON PALM OIL-Frb. ffl.3C.00. 
April 2rr.55-Sf3.00, Jane 5S2J0.tt5.ai. Aug. 
2LL0fl.tt7.hii. Oct. 2iC.00-2S7.flft. Dec. ttl.00- 
286.00, Feb. tta.-tts.0fl. No salts. 

* 

COPRA, PMlippIncs-^Jan. and Feb. 
5»5 reseller a tonno, df North European 
pom. 


IFFEE 


r.RAT) . 

turn. 

Official 


pk.rn. 

UuaTOc&t 



£ 

l £ 

£ 

£ 

n-«h 

.265-3 

I+L25 

— 

+ .5 

5 nrontire_ 

269 -S-HK 

1+.T5 

— 

+ .5 

5*ment — 

295.5' 

+ 1.25 

— 


N.Y. Sim 

i 

. 



PEB 


Friday's 

Clo»e 


(£ per loan* 


f 2769-775 


2818-020 

I 2832-834 


+or I 
— I [ Bratoua 
Done 


GRAINS 


+78.0 

+ 22.0 


THE BALTIC— Business neglected 
thrraghom tbr U.K. Imported grain 


Meralqs: cash £23*. B4.5. 95. M. 9L5. 
ihrce months £301.- 200. . 300.5. 306. OL 
M3. . * - . 

ZINC — SUflhtfy waster bat prices stayed 
within a nairov band in mdet - prt- 
Cbrtstmas trading. Forward trunal 
started steadlb* at itB3j but slipped to 
£401.5 : daring tbe morning. A farther 
decline la warehouse stocks is expected. 
Turnover 1.400 tonnes. 

• r almT flT«i' jort. i+ or 

7.1AC Offichtl i — | Unf<Wd*ll — 


SIS'S S marto, traders said cm Friday. 

■ °T? Wheat — EEC Feed Jan.-Mar. £34.75 East 

. .. t+18.5 12854-815 Coast. 

£558-860 (+11.6C 2851*835 Maize— No. 3 YcHotv American Trench 

abor.. .2855-865 |+18.0 284S Dee. £51.00, Jan. 18230 East Coast, 
aher... ! 2852-855 ,+18.6 [2846 840 Barley- EEC Feed/Canadian Jan. IS2.00 

r. j 254S8SJ ;+S.£0 >£94A East Coast. 

_ I i LONDON CRAIN FUTURES MARKET 

Jos: ].'393 (SUM 1 lots 0 # 3 tonnes. (CAFTAV- Wheat, unite. CtasSOR: Jan. 
Indicator pries* for Dec. S3 (U-S. Mar. SS.S0. May SS.Sfl. Scpi. 9139. 

per pound 1 . Colombian un* Nor. 93.30. Business: Jan. Wl.53-ft3.45. 

jlcas 223.60 (225.M>: unwashed * i3T - M.tt-SS.15. May S».83-SS.7n. Sept, 

aicaa 23 UO (SSLBBi; other mild ^r 25 - No T- 2MM12B. Sates ». 

Sicas 21933 i222JSi: Robastas 2I&50 Bvtay. UuteL Closing: Jan. >0.20. Mar. 

».(»•. Dally average 219.17 (22L17). S3 JO. May 83.95. Sept. ».20. Nor. 02.s:. 

Ensmess: Jan. S0^>50 23, Mar. 53.25- 


FiNANCfAL TIMES 

"Uec.'.*- Dee. 2ii Jlotitli agr-; Year nip» 


249.69;j49^3 i 245.87 I 172,98 
(Base- loir 1. tflai=lufl> 
REUTER'S 

Lee. i4 irecTdiUteitii •g.fiw 


1861. 6 1663.7! 1 551.9 . i_1171.8 

(Base: September IK i93i = I(Hi 

DOW JONES 

— fic.tr ■ 1 >S. — I ilr^-. I &|iiuii~lnl- 
Jon.'f 17 j '.'o 1 atio • -iu* - 

Sn.-n.T!. 567.07'j68 67^51 U1 2P3.5B 
I'uionx 506.58467.62 451 56282.62 
1 Aver aw ifl2«.;»?«=ira: 

MOODY’S 

“J .. • iHv- | ite*-. Si.viiti livi 


tndgOw iiartVagO. ffJgQg 6 18 4 751.5 

■Peertnher n uni = ii*>i 



U.S^ Markets 


NEW YUKK. V -l 
Cocoa— Ghana ixi: now. iltti nous"- 
Bahia s;>ui liu aunt. 1 1 num.i. Waiih 
UIMU 1 112.18 1 , jiev tSJlfl > itt 1C 1 . July 
128SB, th-pt- 121. M item.. Dec. m.Vl, 
.March 164.4Q am., .May Lil. Sales 
Celfcc— " C “ Cvniract: March 221. w. 
52LB0 1219.321 llav 221 2fl.-.«1.0i »21*.iJai, 
July 221 ID. Sept, :21.3 d. Dv-o. 2l5.Uft.2U.Vi 
March rnL Sales: 7*i. 

Copper — ftl si) raOTfli, Jar. b! "1 

m.toi. FfO. <ia». Mare-h Cfiff M.ty 

ffSjd. July M.43. Sept •■53H. the. m.K 
Jan. CB.titt. F.ilis: 2.735. 

Cfltun— N'o. i March 7550-73.19 lij^i -. 
May 76.fi? iTfi.iW:. July 71.75, !»».:. 

Dcl\ 60,96. March 67^^7.13, JJav t7.;j 
rf! Hi. SalrS: l.s'O. 

Geld— Dit. Iu2..'ift aste-i ■ !'i !j*i 
133.90 <133 $J)>. ft-b 1.42.'. Apr.! 

June 136.211. AUri. '3. net l.^o- ti 

12 ‘ijd. Kill. Ul.U. Ann! 14J.:D Sal-y 

V« J I 

Crrimwflol— .s-mi no-- am 
March liil.5 hid <i.'i:><. 

tLard— Th.cUd liios. 19 1 “ aoni •sjri'*. 
Sen - Yfrt pr»m. Scant -t Ann 

i same * 

♦tMalic— lUu-li .‘il.-.J •.■.•! \'f. 

2 Cu:-2ii'i: iujTi July :-i.7si: s.-jt 
Dee. MU. 

tPlitinim — J.in. 1..I I" ■ I ts -'ll > V/-.I 

u: «n ii.u.ftj*. .»«!!-- ii».Li> 1 is. s*i 

4.V. 


44 1 ..•! 


Jan. luiMfl. April Ki i 

*. s. 

3JS1lvi!r— Spt>: 

■ i.:. 

43..1*' 

i J-,7.20>, .tell. 1 

.•-Ill 

4tt..K>. 

Mur.-h «>• in. 

Msj 

+«.rj. 

f-i.-pf. +•.•:«. 

X-c. 

ic2.ee. 

March K7.KI 

S..J. s 

-Soyabean — Jjn. 7'l? 

■701 , 

TOT-Tn i 

Y.iy 7J. 

7IM 1 . 


:ar-b 


Apt;. «.4». Si-pi. i.-.i: Nov. i»L': -ci. J-.-;- 
MO. March *45 noai. 

Soyabean Oil— J.ia 21.v»-:i !0 • -:i .-•■-■ 
March 21 1821. 17 ij!.",'*. Aliy :t :.’v! 
July :i>2. Air 2 : ■•v;i :ii s-:- . 

21.45. Oct. 21 14.7I.24. P.-». 2! in ].n 
21. in bHt. March 2! H bul. 

/-Soyabeao Meal— J.ir iv-iJii'*" 

1 19ft. -w 1 March 2ft:. ea-vr. *,•* ■ n;: >0 . . Mir 
iW.ufl-l'W Ml, July .w lftJ 1 1 in.- 
ltKl.MJ Si Pi. m.* I-.J 1 I'. u 

152 00-141.39, J.M |4! 4.1.142.60 
sugar— NO. u- *-|W 7.1a ■T tj* S.<- 
6.69-72:9 <7. 111. Mariii 7*0 <7.r7«. ?' ■- 
? 11-4.12, July 3 34.4J.1. Sin-Pi. S Tj. •■. ■. 
S.&S4A1. .Ian. S.V*A*| M. ir.li 
sip v e J' s.tj.t- .‘.tts 
T in— ;tsti (H).:,vi r.u »oi. ir-” ?j:-» 
p'.lvi! ■ 

■•Wheat-March :T-.- "11 
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Call to punish air pact rebels 

BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 

THE WORLD’S major scheduled should also work to find out why maintaining :t viable network of 
airlines are asking governments such violations occur, and to try scheduled services, 
to punish those who violate fares to remove those causes. A further worry is the growth 

agreements reached through In its memorandum, the 1ATA of external organisations — lour 
international discussion. also asks the ICAO to ur?e its organisers, travel cgenclv?. end 

This problem of tariff violation members to support the exisiin» so on — -through whom i.:uc'.i of 
has become serious for the methods of establishing the world's scheduled sir 1 1 •-.*!. e is 
world’s scheduled airlines, and scheduled air fares and cargo are sold, but who remain om- 
it is estimated that collectively rates: and to strengthen the side the existing re 21 1 Litmus L.:d 
they are losing over £200r.i. a machinery by adapting iv to take down i»\ finvcrnRienls. 
year as a result of iL into accourt charter fares. Tlie scheduled .-nr!tn«s in ih*» 

The International Air Trans- The airlines art* particukirly IATA w:.nt 10 see the c-ntir. 1 
port Association, representing concerned at the way in which regulatory fraiiK-wurk revistni »» 
more than 100 scheduled airlines many charter flights are allowed as ,0 bring inlemv. diaries into 
throughout the world, has asked by Governments to operate with * hp s >’ s, em. and mal.t* ihem sul> 
the International Civil Aviation such regularity and frequency as J^ c j. 1,1 1 * lf ' same coni mis that 
Organisation . (the aviation to be almost scheduled opera- airlines are abheed to atwpi. 

agency of the United Nations » to tions in their own right, hut 

ensure that governments intro- without either ihe same fares or A . . 

duce severe penalties for such the same “ public service cbliga- Argentina gliniUgllt 
violations. . tion ” that is imposed on normal ^ 

In a long memorandum sub- scheduled traffic. dic-d in^-uruTdu^V^h tnn io 

mined by the IATA t n the The IATA airlines therefore ^cu c ! lv foreS v^te ' I V\ : - 
Organisation in preparation Tor want to see Governn>euts adjust- ports from Buenos Aire- The 
the latter’s major conference on ing their attitudes to dvil avia- man and woman m their t- rh 
world air transport problems in lion to ensure that despite the 20 ‘s started stmnting when M-mV 
Montreal next April, the world's growth of charters the public house was surrounded ..nd tliev 
airlines urge that governments interest is properly served by were told lo surrender. 
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Our City Staff 

THE INVESTMENT manage- 
ment division of Slater Walker 
Securities is set to make a return 
to the market place. It had been 
on the defensive since Mr. Jbn 
Slater resigned as chairman in 
October 1975. 

A promotion campaign in the 
Press will coincide with changing 
the name of the unit trust to 
Britannia on January 1. The 
group has 26 authorised unit 
trusts under the SW banner. 

This division of the group, 
effectively given a clean bill of 
health In the accountants' report 
into Slater Walker Securities 
published in September, includes 
the private and institutional 
client business, which accounts 
for about £40ra. 

It is expected that the private 
clients’ side in particular will be 
an area for expansion in the New 
Year. The minimum amount for 
a private client is about £50.000, 
with an annual management 
change of 1 per cent. 

SWS is likely to enter the field 
of unit-linked life assurance in 
the 1977 first quarter. Existing 
funds wQ] be linked to a life 
assurance policy devised by 
Slater Walker Insurance, but 
marketed under the Britannia 
name*. The insurance company 
has funds under management 
of about £50m. 


NEW HIGHS AND 
LOWS FOR 1976 

The feUmrino fleeurlttes anoted tn.Uie 
Share Urtorerunfon Service on Ft Way 
attained new Highs and Low* (or 1976. 

. NEW HIGHS (20) 
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Comb. Hu. America 

PAPER 1 21 

Dolan Packaging IPG 
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TRUSTS *21 
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“ NEW LOWS (3)' 
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FINANCIAL TIMES STOCK INDICES 
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363.4 
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2302 
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5.74 
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9.15 
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2J74 
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ACTIVE STOCKS 

ON FRIDAY 

No. 

DenomLna- 

Stock 
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The above list . 
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r.s is bused on rise number oj bargains 


Option Report— 3-month Cali rates 

OPTION DEALING DATES tan ids, Charlerbail, British Vita. 
First Last Last For Spillers and National West- 

Deal- Deal- Declare- Settle- minster Warrants. No puls were 

jugs ings lion meat reported but double options 

Dec. 21 Jan. 11 ptar.24 Apr. S were arranged in Courtaulds and 

Jan. 12 Jan. 24 Apr. 6 Apr. 20 Furness Witty. A short-dated 

Jan. 25 Feb. 7 Apr. 21 Kay 4 double transaction was completed 

Calls -were transacted in Cour- in Ultramar. 
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STOCK MARKET 
REPORT 


Down 1.3 
at 343.4 

Cbrislmns Eve trade in ihe 
sliortened session on the Slocl: 
Exchange was uneventful. Attend- 
ance v.as reasonably saod. bu: m- 
vv«imeni incentive v.?s lackiv.^ 
ahead of (he luny hefiday vicef-- 

end and u was ch'Kiy for tii: • 

reason thal prices, of ihc uqtir y 
leaders were i shade easier. 
■•) here changed 

The FT JiJ-sharc index fold if?,' 
story: down US at 2 fi a.m. i: naf 
l.l dovn :m hour later ami :<> 
finally l.S off ai ::-?3 4 mj ;i.o 
official. 12 nnor>. close of Tire- 
Rouse. There was. of course, on 
inicr-ofiici- (radio j. 

In Gilt-cdyed. shnri.iiatcii 
maiurtlics mo\cd marj.oaliy 
berter in front of the o'/pocrci 
further ;-pnint reflection in Mini- 
mum Lenriinq Fiats to 14| per 
cent, which wis coinirmcd «c[’| 
after the mirkei had tkv,cu. 
Loncer-datcd securities remainc:! 
at the previous ;n crniehi Jciel- 
bccause of n nsmi j) reluetxtiev (<-< 
take on fresh conim it men •«. n 
this area before iho prospectus 
for the new long tap stock is pub- 
lished to-day; lists open and close 
on Friday, and dealings i\ 'll .siarf 
next Tuesday. 

A spokesman for one of the b;e 
four clearinq hanks stated that 
base-rates were unlikely to be 
effected by the latest fall in MLR. 
but easiness was discernible in 
hare prices «r leading Banks. 
Enqmcennq displayed sea Me red 
features. 

Lower-thnn-anueipatcd price- 
for turkeys made tor dullness ;*r 
B. MaUhcus. 2! off at flop, v hilo 
Shipnines. a Tier recent ebulhenre 
on North Sea oil specula’ inn. also 
tended in e.i*e. Ammiq Financ.*! 

issues. Akntvil an.l Smlthcr-, 

moied up a in I'j.ii) on the cm. 
rcnl -iivneih of Rrhi.-h Fund =. as 
renpoTcii in dcnvind whwh 
quickly exhiiusicd . the Tn?iis . r v 
lai per cent. IMS a tan and 
threatens to see ihc disposal .if 
the short tap «:ock either to-dav 
or later this week. 

Company news items were few 
and made little impact although 
White Child and Bcncy shed 3 lo 
44p after the announcement of 
aid from the National Enterorisc 
Board, while flickering speculative 
demand in thin markets lifted 
Biddle Holdings 6 to £>p and 
Fox’s Biscuits 5 to flflp. 

The investment currency pre- 
mium, which has risen sharply 
since the. mini-budqot. held 
steady at 1294 per cent, which 
represents a rise of 17 points mi 
the rati? ruling on December 15. 

The measure of trade as re- 
flected in official markings w.is 
2-211. as compared with 4,40.0 ihe 
previous dav. Overall, only ?n per 
cent of FT-q unted Indus«rial= 
•shoved price chances with rises 
leading falls by about i-to-s. 
Usually announced day late ihe 
full Equity Turnover and Bargains 
totals for December 22 were not 
available last Friday. 
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Unis* elhcnvfvi indicated. price* and net dludeath o:r in 
jnuce and d enu m lreaiHmi art CT.p FdlmM prici'lflniian 
mllos and covers art based on latest annual irrsmt and acieu-it* 
and. whrrr possible. art updated an hail-wjrlt ligttre: . ih*i arc 
adjust / J in ACTa( 31 per cr nunts are calculated on IN.- tvrjr «■: 
Ml distribution; bracken! fisnrrs lnrilr?:r :n pr> err*. *ir nvio 
dlDtnnm II calralatcd on -nir distribution. l««' art .-u. si 
on ‘-nminnin)-' distribution. Yields arc baud on midiiV pr«~ .. 
are *nw and niton lor mlw of dKliird dlsLiiiailnmaml rich 1 . 
SnurUn wiLb denominations other lh.n aiallos arc i;initcd 
Inclusive ot the Investment dollar premium. 

A Start InK dowmlnatol securities which include in- c.- tro-nt 
dollar premium. 

• "Top" Stack. 

■ Highs and Lmi marked thus hare, been adjusted 10 allow 
lor rictus Issues lor cash 
t Inimihi since lncncaaed or roomed. 
t Interim since reduced, paa-wd or deterred, 
tt Twt-lrce 10 ptm-iiKjdcnts 

0 Figure* or report awaited. 

Tt Unlisted iwcurlt>. 

t Pftre ai linn- ■-’* suspension. 

1 Indicated dividend alter pendiiu >rnp and nr rtshliisnuw 
coiicr rulaioi: 10 previous riittdcnd or fcircrW. 

Ficv ol Stamp Duty 

♦ Mcrftur bi^ or reonJani'Jitioti in prr«tv 
4 NrC cemparaUc 

A Same inlcnni rcrtui-nl m«l st.dor myinrd eirr.:nti 

IDilleJilL-J 

4 Fart-cun rtUirierirt: it^t-r i-..rni:>j-- H|mI..Ii.J l.y I^I« — ^ 

liuprini dziicmem 

; Cffl'3 .illmv > tor cnnvcrM'm m «hnre.- n->J -i"u- ranl inr i->c 
' dlvtdCltiN ur ranking MI>I» lor Kvirlelt-.i cli- id* id. 

5 Cutur doc* nol allntv inr shiirvs uhicl: bvi .'I'd T.itiV. lar 
di\i>lmd at a luturo d.itf No P L r.iur u^-j.illy prp-..«ic'!. 

V Btcludlnp a (Inal riitnlcnd dcelnr.it|»n 

* rteKienJl prtrr. 

U No par i-aluc. 

a Tmc (nr- 6 Ftpnw ha«cd on pii+:«.f:u. irrtti-i o::k-;.i 1 
csttmale. c Cent-'- d rUtldutid r.itc p.nri cr p.r.tiMi 1 or. nut 1 ., 
of capital, cm or based on dnnk-ml un lull cacii.il..' 
e Hcdompl Ion yield, f Mat yield, g A>.tutix-«l et'.idcruJ JMd 
yield, b .Vrsumed dlwdcud and wki .i»ur scrip i-.-.i ns 
j Pajuienl from capjial source*, k Kenya, a ln-.cn^. hlgb.tr 
than prcviOO* total, n Rights ««w pending q bsa< -d 

ra prellmlnaw Osiirtrt. r Aunralinn rurreno. s Thuds- nd 
and yield exclude a special poym«rt. 1 Indipsicrt divtdond: 
cover relates to previous dividend, rE ratio bawd nn Intc-x 
annual earnings, u Farevmz diildt-nd: cm or tav.-d rev 
jarcviiwsi year's comings, c Tax Irtv up in sop m the £. 
v« Yield allws tar curruncy clause, j Uiiidrpu and uuld 
basts] on mdreer terms. 1 Entidcnd nt»l yu-U include a 
special payment: Oner doc- tv* apply w special piymont. 
A W« diudeod and yWd- E PiWorem.'C’ rtii-dend pawed cr 
drf-vreJ. C Canadian. I. Ubuc pnre <5 .Wainy-d 
du-idend and yield alter pendiOfi scrip .i«*w biSl-.U. i w. 
H DHlileod and yield bused on prospectus ur ether «fi»-:.tt 
rstimaler (or IIW-TT. K Flwmcv Ut>ed on pror;>om.x ur; 
other oliici.il eJInulr. |i<r lsCS-u. M Fieurci Kiscd «:t" 
piusiHteiiis ur mher ulUcial fstim.itc- I'v lTOl N Di% id'-nd 
and yiold based nn pr>'S|H^lU‘ or "tiwr tu'lit iuI e.iinci'c". leT 
I8T6. Gros.'- T FljjSce n-sunasl f Nu * lan-lit- ant 
i.'nrpnr:J|isi Tits pji.iblo. I Di\:<lcn<1 total in <.<ute 

AWifcuoiloti"! t£ ey dind'T.il-. v cs ■wrtp iiitus i» ex nchts: 
u ex mil. A vs esptud dtianiHilion 
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Thin service is available to every Company dealt in on 
Stock Exchanges tbrmuthonfthc United Kingdom lor a 
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New initiative to raise 
car industry output 

Br ARTHUR SMITH, MIDLANDS CORRESPONDENT 

i 

THE COVER KMENT is planning directors of the four major car task is one way of trying to 
a new initiative to help raise companies, Mr. Jones and Mr. change attitudes; but the Gov-j 
productivity in Britain's car Scanlon. eminent now finds itself long 

industry. The Industry Department feels on analysis and short on.reme- 

Mr. Eric Varley. Industry' that the time has come to dies to achieve a fast Improve- 
Secretary, with Mr. Jack Jones broaden the committee's acti- ment in output, 
of the transport workers' union vities and get plant-level involve- Given the economic problems 
and Mr. Hugh. Scanlon of the ment in the discussions. confronting the Government, it 

engineers, plans to visit each of venue of the first meeting at will be difficult to introduce a 
^ o ^i/w, a Ca J, i n 0 ?l P ^ ,e fiv 11 a the end of January is likely to be significant incentive element in 
Details have still to he fixed. LoT | and cars' Longbridge the next phase of pay policy 
but the aim is to get senior shop rac ' tory> About 250 people may from nest August. 

..“J , ,na "“ 5 ,?] ne !2 be involved in the forum. Mr. This issue will obviously 
J 0 ®™®?” t0 discuss uajs of varley is likely to give a short figure prominently in talks with 

iSSn talk before opening the meeting the TUC over the next few 

Attention has focused on Le>- tQ djscHSsion ; * * months. 

Leyland Cars is already pre- 
paring a joint union-man age- 
. . . . ment apoeal to the Government 

j re considered importan. if He will talk in general terms, for more" flexibility from August 
thCindostn-is to achieve a lorn- underlining the Government's Wage anomalies and differen- 
peuuve position. commitment to the industry' and tlals ~ are causing mounting 

IWnlvpmpnf stressing that responsibility for frustration within the 120.000- 

1,1 . , . . success lies at plant level. strong workforce, and Industrial 

The highly critical study, by The Think Tank report, which disruntion has already been 
the Central Policy Review total! asserted that . a British car threatened by the. toolroom 
warned lust year That if the assembly worker • produces only workers. 

weaknesses of the -industry were half as. much per shift as bis Continuity of production alone 
not corrected, some _’275,000 jobs Continental counterpart, made can make an important contri- 
could be lost by 1955 the point that investment alone button to productivity — a point 

Some progress has been made would not be enough to raise underlined by a working party 

since then, and the top-level tri- productivity. organised under the auspices of 

partite committee set up by Mr. The basic problem was ooe of the tripartite committee. 

Varley has brought together attitudes by management and In a private report which corn- 
management. unions and the labour, and it was the role of pared Ford operations at Genk 

Government to form a joint government to give a lead in in Belgium with those at Hale- 

approach to problems. promoting change. 1 wood. Merseyside, the working 

Represented on the committee Making workers and manage- party found the British plant 
are -civil sen-ants, managing ment aware of the scale of the less efficient. 


land Cars, but the Department of 
Industry's concern is wider, i j 

Early improvements in perform- AulWoeS 



Black townships fall 
quiet after 
Christmas havoc 

BY QUENTIN -PEEL AND jOHN STEWART 

' . CAPE TOWN, Dec. 28. 

OFFICIALS and welfare workers accused of doing nothing.'* 
were to-night attempting to The Cape Town Afrikaans 
estimate the scale of the refugee nationalist daily. Die Burger, 
problem in Cape Town’s black' said to-day that urban African, 
townships of Nyanga, Guguleto unrest in the Cape Peninsula' 
and Langa after Christmas once again underscored the 
week-end rioting which left an urgency of “ a political strategy 
officially .estimated ‘26 dead and designed to give urban Africans 
106 seriously injured. a greater measure of autonomy 

Hundreds of families fled the m running civiG affairs." t ■ 

violence, in which nearly 200 i^iafled^Soirth 

homes were reported’ to have 
been burned down, leaving at 
least 1,000 homeless. But there 

were no further incidents re- nf^Jnstici^and 

ported to-night as: a large SSSST’JKSSSh * Jurtlce 
contingent of Police reinforce- Po S^ J 
meats flew in from Pretoria. 


Carter seeks Brezhnev meeting 
and new SALT agreement 


BY jUREK MARTIN. US- EDITOR 


WASHINGTON, Dec. 28. 


MR. JIMMY CARTER, U.S. Brezhnev and myself has been Syria and Sadat of Egypt to the 
President-elect, is clearly deter- to explore the possibility of a U.S.. for individual talks, 
mined to press ahead for a new freeze on the number of missiles, The President-elect’s present 
strategic arms limitation agree- the number of warheads (lead- preoccupation is the state of the 
ment with the Soviet Union, and ins to) some limits for this next U.S. economy. He spent yester- 
expecls to confer with Mr. SALT agreement below those day at a holiday island off 
Brezhnev, the Soviet Party that were established at Georgia with his economic team, 
leader, probably in the U.S., Vladivostok." and to-day and to-morrow con- 

before the autumn. Re wefJt &n; ,. And lhen 1 fers with the full Cabinet there. 

He divulged this much in an would like tD see a careful _ He said yesterday her thought 
interview with Time magazine, amount of mutual reduction in “? economic outlook a bit 
which has. named him its "Man total numbers of atomic weapons brighter than a month ago when 
of the Year." He went to some between us and the Soviet be said things were getting worse 
lengths yesterday to play down Union, and I*d like to encourage. i nd w » en his Budget chief. Mr. 
the significance of a reported as much as I can other nations Bert Lance - suggested a new 
study hv the Central 1 nielli- t0 follow suit ' recession was already on the 

— I would rn to TpSW Mr. Carter pointed 
pass the U.S. militarily. *** termination of all tests to the recent rally on Wall Street, 

of nuclear weapons, and I might evidence of good Christmas con- 

Armed ctren<vth ? dd that t ^ e ™. w ha l b ? en some Sumer spending and the eucourag- 

/Virmea Siren^in indication that the Soviets agree i n3 attitudes of business and in- 

“ I think it's apparent that w ‘tb this proposal and have even du stry towards bis Aduunstration. 
their rate of growth or military put forward the possibility of oa- Mr. Ford is letting it be 
strength compared with ours has site inspection.” known that he still intends to 

probably been fairly substantial.” , recommend a permanent tax cut 

he said, “but we're still far Middle Last aims in his economic message, due to 

stronger than they are in most 41 _ , , . .be delivered before he leaves 

means of measuring military It therefore looks as though office, 
strength." Mr- Carter is taking Mr. 

Mr CurtP' confined that Mr. f" t 7 ; h " e o V rious”°and 5 i. jSraired New York hop® 

Brezhnev had been in indirect ?“ ? . T S . . . . . 

communication with him through J® “ft: lh * Lart ?5 a H° a httl * 

a varietv of channels nresum- dro PP ed thls > ear > largely ray of sunshine for beleaguered 
Jb?aSroeatin?an earfv meeting ^cause of U.S. political con- New York City this morning 
between two Heads of Stale. sideratwns. when, after a meeting with 

While saving that generallv he Dr. Kissinger is known to have £ 0Tern <>r Carey and Mayor 
had no intention of over-indulg- been irritated that President M^ba^nkruntev*^ 

■ns in foreign travel .n the first Ford's electoral problems pro- 

vear of his Presidency. Mr. eluded initiatives, and Mr. Ford solunon to its financial problems. 
Carter did say he ex peeled m said in an interview at Christmas lutf^nfSbe dffficultielfhiTm’ 
meet Mr. Brezhnev before Sep- that his greatest disappointment piemonttn-Vhe^^debt mo^ 
temher and have a new strategic bad hern the inability to con- [Kin * rale? ^nconstituSoiS 
Arms Limit a: ion Talks agree- dude a new SALT agreement. 

ment signed before the present Mr. Carter u willing lo get reached hv the end of next 

interim one expires in October. Middle East peace talks moving month. He though New York 

Mr. Carter said he would liko as soon a* feasible. He implied would achieve its goal of baland 
to set "as a coal" destruction or in the Time interview and at an ing us books by June 197S. 
some nuclear armaments. He informal Press conference yes- He appointed Mr. "Michael 
expanded by adding: 'The terday that he might invite Mr. Blumenthal. his Treasury Secre- 

exebange that has taken place Rabin. the Israeli Prime Minis- tury. to deal directly with New 

already between Secretary ter. and Presidents Assad of York officials. 


She was immediately served 
_ _ , with a banning order and put 

Cape Town businesses and under house arrest. This ‘stipu- 
hotels reported that most of fates she is not to leave her home 
their staff had turned up for from dusk to dawn, nor at- week- 
work. Many were offered facili- ends, nor Is she allowed to give 
ties to sleep at their work interviews or attend public func* 
premises if they were unwilling tions. 

to return to their townships. Mrs. Mandela is one of -the lead- 

A senior police officer des- ing .members of the 'Black 
cribed the situation this after- Parents Association in Soweto, 
noon as *very quiet." . Her release is In line with 

• Both police and local news- undertakings by the Minister to 
papers blame the havoc of the release people detained under the 
past few days on differences Internal Security Act before 
between,' migrant workers living December 31, when their deten- 
in the townships and vouths tion. orders' would have to be 
attempting to enforce a “black officially renewed. 

Christmas ” of mourning for A. few hours earlier three 
those who died in the township others, detained under die Act 
rioting in Soweto and elsewhere including the -Rand ’Daily Mail 
during the past six months. photographer - Peter Magubane. 

Residents in Nyanga accused ba 1 ° bee ? . Those latest 

the police of being “more pro- bring to 85 the number 

vocative than protective.” Instead • f?f nees now re ^ eased over 
of forming a barrier between the Christmas. - 

rival factions, they alleged, the . . This leave? 18 people still m 
police • were ' “ allowing the detention under the Act accord- 
migTants to come throu gh and do ™ “ e South African Insti- 
what they wish " - tute of Race Relations. Another 

However. Brig. P. Ceirff, senior 250 *» to he held under 
staff officer of the Western Cape other security , legislation, incJud- 
police, said: “We are accused ing the Terrorism Act . 
of taking sides when we do go Ivor Richard leaves, for Lusaka 
in. If we don't go in,; we are Page S 


Daily Mirror again 
stopped in London 

BY ALAN PHCE, LABOUR STAff 

SOUTHERN EDITIONS of the It is likely that- there will be 
Daily Mirror faded to appear further • disruption in Fleet 
again to-day because of the dis- Street over New Year Staffing 
pute — over pay and time-off for arrangements. The Mirror 
the Christmas holiday— which management said last night that 
prevented publication of most a similar claim to the Christmas 
newspapers in Fleet Street one had been received from com- 
yesterday. " posing room staff fbt working 

Mirror publication in' London on next Tuesday’s paper. The 
became impossible after 120 company was not prepared to 
members of the National ** breach the pay code and accede 
Graphical Association in the to the payments demanded 
composing room failed to report which, in any event, are entirely 
for work. The newspaper lost unjustified." 
about 2*m. copies as a result. Since -the Department of 
Only the Daily Express and Employment has ruled that the 
Guardian were published in claims for extra payments are 
London yesterday although outside the paycode. the Mirror 
Northern editions of newspapers management may react strongly 
which print in Manchester if the dispute continues, 
appeared as usual. The Financial 


Times was not scheduled to 
publish yesterday. 

Although the Daily Express 
and Guardian completed their 
normal Southern print runs 
many readers in the London area 
could not obtain copies because 
wholesalers were not providing 
their usual distribution service 

The Mirror management raid 
in a statement last night tbkt 
staff concerned in the dispute 
“ would have received up to 
seven days’ payment for working 
two out of five days over Christ- 
mas if their claim bad been met. 
Claims for extra payment or 
time-off in lieu had been cate- 
gorically rejected by the 
Department of Employment- as 
outside the paycode. 


Murray bid to end Rubery strike 

BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 

TALKS chaired by Mr. Len During a period of nay res- The factor complicating the Unions, failed last week. 
Murray, general secretary of the traint it is easier for piece present dispute is the legacy of The concern with which toe 
TUC were taking place in VV0 Tker; to redefine iheir job ill feeling between the electri- Government views the threat to 
London last nicht in an ittemDt 2 nd , ratsc earning* than for ciaas and other manual workers Rubery Owen is evidenced by 
«r.kl 5! KV.t X, IV’SJ 1 * bittsr fi,e - WK * strike the;P<;i^oiial. intervention before 
Rubery Owen, the West Midlands len Tnce engineers. 


car components plant threatened 
with closure unless industrial 
relations improve. 

The initiative by Mr. Murray 
marked a last-ditch attempt to 
sort out the problems at the 
Rubery Owen Darlaslon pljnt. 
which has enjoyed only three 
days free of industrial .irtion 
over the past nine months. 

The company has warned I’m? 
2.700-stronu work force that 
closure will he considered unless 
normal production is resumed 
after the return from the 
Christmas break on January 4. 

The latest dispute centres on 
60 electricians who have staged 
a sit-in demanding payment for 
time lost during an earlier three- 
week strike by maintenance en- 
gineers. 

For management to concede 
the demand of £100 compensa- 
tion for each man would open 
the door id similar claims from 
another 1,900 manual workers at 
the plant. 


basic to the dispute by main- of 1973. Christmas -of Mr. Albert Booth. 

_ . . , - _ . . , The electricians, who withdrew the Employment Secretary, and 

Certainly, within the confines from the joint shop stewards* Mr. Eric Varley, the Industry 

Secretary. 

After meeting the two 
Ministers, the EPTU held dis- 
cussions with Rubery Owen 
management but the " talks 
proved abortive. 

For a lasting settlement of the 

electricians' dispute agreement 

on a joint approach to manage- 
ment must first be reached with 
the other two unions at the 


TIMETABLE OF DISRUPTION 


March — Manual workers begin three months overtime ban 
April — Delivery drivers strike 

May — Strike by one department halts Jaguar production 
November 16 — 1”« maintenance men walk out and 2.706 laid off plant 
December 6 — Maintenance men agree to return Mr. John Owen, the managing 

December 7— Electricians start sit-in . ; 

December 26 — EPTU Executive asked to make dispute official vency without a speedy return 
December 21 — Employment Secretary meets EPTU leaders to normal working. 

n v m if , , The factory js a subsidiary of 

December 22— Talks with management break down Rubery Owen Holdings, one of 

December 24 — Failure to convene regional meeting with other Britain’s 'largest privately owned 
trade unions. TUC intervenes - companies, whose bankers have 

made it dear they win not per- 
Production has been consistently impeded over the period by the group to provide addi- 
disputes which have fallen short of strike action. tional funds to -the components. 

. company. 

-- Should management take the 

extreme action of placing the 


Basic to the problems is the of. the present incomes policy, committee, remained at’ work re^ei^r^prisS-e would mount 
chaotic wage structtire which ihp fleV ibihiv is not a -.- ; .iinhi«. and have receiver, pressure would mount 


^ strucpjrp .which lhc flexibility « not available a “d have since conducted oa the GovertiiBent Fo^-DuL - ^ 
allows men doing virtual.y the vvcn to begin lo remove the separate negotiations with gether a- rescue package "to en- 

%?L.TLni 3 ° y * !?"»««» of lhe *<*«* wanagemenL ZoStiZSg VtSgjE. tt-£ 

different earnings. Owen payments structure. More- Efforts to get the Electrical vehicle ass»nyblers. 

Injustice and envy arc over, differentials are so great and Plumbing Trades Union Components, including petrol 
endemic to a payment structure that, if pay restraint is con- officials to enter -discussions .at tanks, wheels and av- lre are sup- 
which has manual employees tinued beyond the end of next regional level with .the TGWU. pbed to most of the major motor 
working to two quite different July, the company may still be and the AUEW, under the companies, but Leyland Cars is 
piecework systems and the rest unable to attempt a compreben- auspices of the Confederation most threatened by the troubles 


•a time work. 


sive restructuring. 


of Shipbuilding and Engineering at Rubery Owen. 


tog 1976. The year begaxrtwttb 
terest rates on the way 
and the economy apparently s& 
tor a firm recovery from 
cyclical 'trough which, 
ing to data for the gross -do: 
estic product; b’ad been. reach 
in the third quarter' of 1975 
already the U-S. .economy 
ebulliently leading the way- An 
the inflationary -tide was xece 
ing. Although the yeahon?: 
rate was still 25. per cent- at 
end of 197?, the underlying rai 
of increase was .roi 
that, and the official indicatid: 
was that single figure rinfiatk: 
would be.j»ached beforethe 
of 1976. ‘ . 

But within .a; month.- 
market had rim but of sti 
January 30 marked the year* 
high point for. both gBti 
equities (as measured by 
All-Share Index?.. Although tin 
more commonly-qnoted F.T. 
Share Index did not reach i 
peak until May 4, share 
were only moving sideways 
ing tiie intervening period. 


■rnfUMfli 
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Money snpply 

The potential tumround 
the demand . for bank . credi 
with its implications . for t 
money supply and interest ra; 
bad always provided' a count 
to' toe more, extreme bulii 
arguments)' and .-that is 
much the way it turned 
Bank lending in sterling to 
private sector was weak , at 
start of the year but by 
Aprfi banking month it c 
menced the strong upturn whi 
has continued' ever 
Domestic, credit expan. 
began to go through the roi 
the second- quarter— whien 
reached an annual rate of 
than £10bn.— helping to 
vate a sterling slide which 
begun in March. 

As a result of all this ' 1 


- p^cesses 'by SeHmg ^ ^ 

^the obfehank privafe 

moire, inevitable, it berame : 

- bt ! interest rates would have to 1 " " .. . ,im !!**■-. 

‘ «nd: perhaps sharply, ,'ilhnf' i>:J 
t. Jhly; August - and- most of { ... > ' ‘ 

^tember me ' GoYemmentrand ’ 

r ^ “- instftntibns. played an . incr.’:.i' 

■j 10 * : ihgly rtensg game of -cat 
1 5 4 :/mqasqI: The authorities gavr . 

Towards tiie efidof Sep tern . 

.tii^y raised MLR by- a p 
and a half. and issued £600rr 

- a long-fap— yfWding over IS 
.... _ r .. . )...<»nt-^hicb made.headljne: 

,uch._ impact • By-' this . tunejf being oversubscribed on. the 
pother economic factors^ Were ^f issue. • ‘ - N - 

wi^ problems. At bom^ toe/. But- .sterling and the si 
nflation targets were^ hshg.j^e,. werTstill hiding 1 
leading by stages to October 7 the interest 
e present position whereby weapon' yras wielded again, t . 
rices are officially expected to jjjTB; going up to an unprecei 
se by 15 per cent. over. fl» ted l5,per cent, and altho 
^ext year. IiMJustnal -produc*- fte gUt maricej adapted to - 
^tioQ, too, suddenly lost moment .'rather swiftly was Octobe. - 
in June, although initially before share prices manage* '• 

/the Government was, trying to-pull.'Ofit of their dive;- the 
f ‘ xplaih .fjhte' ip terins- of. the. tom.for the SO^fhare Index ■„ * v *<o 
eatwave- ' and.:, changes -in. 265.3, a fall of 37 per cent' 1 " 1 
liday patterns. -less, than six months. . .{u|CSI9^ 

In fact tiie U3C was'sharii^; . ' . -: 

a worldwide slowdown .of tite': GciUlg; Ulto.gflts 
economic- recovery.- JEbe^najor. r ^veraU ; message of 1: 

overseas . stock markets that toe interests of iitduf . 

haring" great trouble .m anfl Th^rfco t t> ^ " 

; -during^/t&e suhordinated^ , :'to ' th^ fund. 
quarter of ; toh • yan^ requirgnents^ of the pnl • 
itiouS ^ 0 ^ Gilt sales to the inst; • .. 

ts growth to tiohs liave;; probably top] - 

the «kl of .1977 heg*n to Iodk £3bu, this year, against a tt-. , 
distinctly" out - of date^ .... . cash Inflow of something O; ’’ 

• Profits' growth was' strong £5bn. Rights issues^ and ,: . 

dining toe first half . of . th C property • market ' 'have edlJST? OHO 
Year, at something like 25" per absorbed rOughly -£lbn. and -nSSO TO 
cent net of stock appreciation personal sector has again “ 
for U JC, operations; while tha loaded over f Hm. of eqnlti * ' 
many companies with large whieh have presumably fou 
ewerseas • interests had some their "way into institutional pc' ! 
orous . figures to ada. on . fd ii OS .: :s 0 there has been 
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Government was obliged ' to .._ . . • w unric uu a .vecu ; 

reverse its; low interest rate tr ans ition mte ;aepr&- pressure of funds to push t 

policy designed to. support ah ,-?*£“*.■. Bscomlaiy ...market..' aheadT: .. . 

industrial revivaL The button tow to^tti.theiTtura toe" cdfitraiy, toe institute , 

was pressed on April 23 when ^^rter Ujv. pro^s w^e_^lqw-tiave significantly run down th 
minimum lending .rates went up i n ^.^° wn ’ retarnmgahnost liquidity. 


a full 1* points to lot per cent, ^ ^ «« 

ind on ffC more 


to worst levels of tie list ^ to ^ ^t-edSlitior.S 


toare in the national inco&e. 


Weather 


U.K. TO-DAY 

RATHE COLD. Sleet or snow 
most areas. 

London. SJE- Cent, S, EL, CehL 
N. England, E. Anglia, Midlands, 
Channel Is. 

Frost early. Simny periods, 
some sleet or snow later. Max. 
3C (37F). 

S.W, N.W. England, Wales, 

* . . Lakes. 

Cloudy, rain or sleet, snow on 
high ground. Max. 5C (41F). 

Is. of Man, S.W. Scotland, 
Glasgow, Argyll! N. Ireland 
Cloudy rain or sleet, snow, on 
high ground, brighter later. Max. 
4C (39F). 

NJEL England. Borders, ' < 
Edinburgh, Dundee, Aberdeen, 
Cent. Highlands, Moray Firth, 
N.W. Scotland, Orkney, Shetland 
Frost early. Cloudy, bright 
intervals. Sleet or snow. Msy. 3C 
i37F). 

Outlook: Sleet or snow. Sunny 
intervals in West. Night frost. 
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HOLIDAY RESORTS 
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C 13 65 
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has dominated- the closing weMousnncIfc 

or less downhill all toe way— r™ rT- of 1976. uncannily repeating 
ercept^for MLR, of .course. Iadustriu Strategy ■ pattern at the end of last ye • 
Characteristically, ICI squeaked, it was against this already Once again the expectation : •' 

m just before the market turned uncertain Baclcgrtnnid that the' *- progressive fall in inter ' 
decisively downwards, with a dramatic events of "the - late rates is the key. . But the diff 
£200m. rights issu^the biggest summer were -played ouL From ^hce time is that prolong : 
of the lot July the InbnQr' mqipIy' had recession, not recovery, p 

Supposedly crnaal_ economic begun - to ^-explode ; upwards-. yidesThe likely economic frai : --' 
events, tike the jmato Budget rising over2 per cent in that worieforthe coming year. A , .... 1 
in April: and toe 'agreement on montfr alond^ and at an annual even toe. Government' does 1 :- ii.-. ?• 
the 4i per cent Stage 2 pay rate of 27 cent in toe third expect any further reduction L-.V 
policy in May, failed to have quartet The Government’s Inflation tor. many months. 
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